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THE WEEK 





Not all of the gains in business, where they appear, are 
in number and magnitude of transactions, and the 
distinction between volumes and values becomes more 


sharply defined as the rise of prices continues. The steadi- 
ly enhancing costs, as might logically be expected, have a 
clearly perceptible influence in repressing demands in not 
a few quarters, and the unparalleled bank clearings at 
leading cities largely reflect the higher level of commodity 
quotations. With the advancing season, however, there 
has come an appreciable revival of activity in many direc- 
tions, although the weather has lately militated against 
the best results in retail distribution and in new crop 
preparations. Fortunately, nothing suggests any decided 
impairment of agricultural prospects, and advices from 
the great farming regions of the West and South remain 
optimistic and indicate a general disposition and ability 
to provide liberally for forward requirements. Sustained 
confidence is likewise apparent in the East, where the 
stability of the financial markets has continued a note- 
worthy and gratifying feature, and where manufacturing 
conditions, from an operating standpoint, are more favor- 


able than for a long period. But it is increasingly mani- 
fest that business in the larger industrial centers still 
receives its chief impetus from the pressing necessities 
of.the Government, and producers in many instances are 
turning aside civilian orders until it can be determined 
what proportion of outputs will be wanted for war pur- 
poses. The divergence between prices on government con- 
tracts and on regular commitments is pronounced in some 
cases, and the movement toward regulation of markets 
not heretofore coming under official control has made more 
definite progress. Yet DUN’s list of wholesale quotations 
this week again discloses more advances than recessions, 
although the margin is narrower. 


The best feature of the iron and steel situation, as it has 
been for several weeks, is the steady recovery in manu- 
facturing, and conditions have now so far improved as to 
permit of practically full capacity running at some estab- 
lishments. While the gain has- not been uniform, and 
though the car shortage continues a hindrance, rendering 
shipments of raw materials and products difficult, outputs 
of both pig iron and steel in April are expected to better 
last month’s excellent showing. That the works are turn- 
ing more and more to government business, and that 
ordinary demands are of steadily lessening importance, is 
made clear by the week’s advices, and the diminishing con- 
sumption in non-essential lines atracts increasing attention. 
Meanwhile, the needs of the Allies remain extensive, and 
Italy and France together will take 110,000 tons of barb 
wire. 


After several weeks of progressive improvement, the 
leather market has become somewhat excited and decidedly 
firmer, and hides have risen further on large transactions. 
While recent developments have suggested the probability 
of price regulation, buyers have shown anxiety to cover 
requirements and the revival of civilian demands has been 
an important factor in the change from a condition of 
dulness and depression to one of activity and buoyancy. 
Yet the needs of the Government for army shoes, harness 
and other leather equipment remain the dominating in- 
fluence, and the reappearance of the British Buying Com- 
mission, which is again here to make extensive purchases, 
has proved an additional stimulus. Although the recovery 
in hide prices has lately been very rapid, and while prac- 
tically no concessions are now obtainable on leather, a 
return to the extreme levels of 1916 is considered unlikely, 
in view of the movement toward official control of the 
markets. 


How the needs of the Government are dominating the 
dry goods markets is illustrated by estimates that during 
the balance of the year 50 per cent. of the textile produc- 
tion of the country will be wanted for war purposes. This 
implies a further restriction of outputs for civilian uses, 
and many lines of merchandise are being withheld from 
regular channels until the requirements of the various 
departments at Washington are definitely known. The 
prices which the Government is paying on its contracts 
range from 10 to 25 per cent. below those prevailing on 
ordinary commitments, and this fact, together with the 
continued discussion of price regulation, induces more 
caution in forward undertakings. There is no indication, 
however, that the recent great fall in cost of raw material 
has had a weakening effect on the markets for finished 
products. 


Having slumped fully $30 a bale in ten days of trading, 
the cotton market not unnaturally rebounded sharply, and 
the recovery in the option list from last week’s lowest 
figures ranged from about $9 to $13. But the improvement 
did not hold and Thursday of this week saw futures under 
the previous bottom levels, while the spot article here fell 
to 27.55c.—a point not previously touched this year. The 
renewed decline reflects a further readjustment of the 
speculative position, and the Government’s weekly weather 
report, while confirming the private advices of retarded 
germination and some damage through the recent cold 
wave, failed to definitely check the downward movement 
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of prices. Comparing with the high record of 36c. on 
April 4, the local spot quotation has yielded $42 a bale. 


The Government’s report on last month’s agricultural 
exports, issued on Tuesday, emphasizes the effect of the 
high prices on this country’s overseas commerce move- 
ments. By reaching $258,000,000, in round numbers, the 
value of such shipments set a new high record, exceeding 
by about $120,000,000, or nearly 90 per cent., those of the 
same period of 1917, and for the nine months ending with 
March there appears an increase of $308,000,000, gr 24 


per cent. But the quantities in several important instances 
disclose sharp contraction, the outgo of wheat in March 
falling off fully 6,000,000 bushels and for the nine months 
76,000,000 bushels, and of corn, 3,000,000 bushels in March 
and 24,000,000 bushels for the nine months, while the nine 
months’ exports of cotton show a reduction of 1,300,000 
bales. The decline in wheat shipments, however, is largely 
explained by the fact that this cereal is now going abroad 
mainly in the form of flour, and clearances of the latter in 
March gained 1,300,000 barrels and for the nine months 
fully 6,000,000 barrels. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Improvement Reported in Numerous Branches 
—Government Needs Dominate Business 





BOSTON.—Retail trade in wearing apparel and foot- 
wear is better, over-the-counter business having been 
stimulated by pleasant weather, but it is noticed that 
summer rather than strictly spring merchandise is being 
called for, which is taken as indicating a tendency toward 
economy, as well as reflecting the effect of the backward 


season. 

Improvement in the building situation, though slight, is never- 
theless apparent. and, in consequence, more activity is evident in 
cement, lime, iron and steel and other materials. Some dealers in 
lumber report that the movement is better, but it is slight at the 
best and most of them state that the situation is still unsatisfactory. 
The general firmness of the market, however, is maintained and 
conditions in laths and shingles are more favorable. Yet, taken as 
a whole, trade in all these branches is extremely small as com- 
pared with previous years when prices were not so abnormally high. 

A steady traffic is reported in painters’ supplies and builders’ 
hardware and agricultural hardware is also selling well, especially 
the smaller implements for garden use, but the seasonable demand 
for improved agricultural machinery is showing less than the usual 


activity. The latter is attributed to the pronounced rise in prices, 
indifference of manufacturers towards pushing sales (their ma- 
chinery being so well employed on war supplies) ahd to expendi- 


tures for automobiles, demand for which shows no falling off. 

In the dry goods market, civilian business has expanded, but in 
many cases the acceptance of orders is restricted by the pressure 
of government requirements, which are receiving first attention 
at all textile mills. There are more buyers than sellers in every 
division of dry goods, a condition that has existed for some time 
and is likely to continue until the end of the war. 

Trading in wool has entirely ceased here, and in the West, 
Boston dealers are not operating in the new clip. Shoe manufac- 
turers are receiving a larger volume of contracts and all kinds of 
materials, including leather and hides, are more active on civilian 
account. 

' Prices of the principal food products remain steady and the 
situation, so far as trading is concerned, is about the same as 
last week. 

NEW HAVEN.—Manufacturers of nearly all lines are operating 
to their capacity, with government orders predominating. The labor 
situation is not improving, though wages are very high. Housing 
conditions are unsatisfactory, rents advancing and accommodations 
being scarce, but with the increased cost of construction building 
for investment is not attractive. The large decrease in the attend- 
ance of Yale University has caused quite a depression in the tailor- 
ing and furnishing goods lines, and general retail conditions are not 
altogether satisfactory. Bank clearings are showing a falling off as 
compared with the corresponding period in 1917. 





MIDDLE ATLANTIC STATES 


Some Growth in Conservatism Among Buyers, 
but a Steady Demand for Most Staples 


PHILADELPHIA.—Further progress in general busi- 
ness has accompanied continued favorable weather, and the 
outlook is considered encouraging, although indications of 
growing conservatism in numerous quarters are not 
lacking. 

Manufacturers are still very busy, many of them working on 
government orders; labor is fully employed at extremely high wages, 
and consequently distribution by both jobbers and retailers is main- 
tained in satisfactory volume. Demand for dry goods, furnishings, 
notions, underwear, millinery, footwear, and other seasonable lines 
is active, in spite of steadily rising prices and the inconvenience 
caused by the difficulty that is being experienced in obtaining the 








necessary supplies of many kinds of goods. There is a brisk call 
for hardware and electrical specialties, with prices firm, and these 
conditions are expected to prevail for some time to come. A steady 
and fairly large movement is reported in cement, chemicals and 
drugs and paper, and a substantial increase in sales of paints, 
painters’ supplies and wallpaper is noted. The volume of business 
with wholesale grocers is satisfactory, with high prices for all 
staples fully maintained. 

Trading has practically ceased in the local wool market. The 
stock that dealers have on hand and to arrive has been offered to 
the Government, but the authorities as yet have not advised the 
trade whether or not the offer will be accepted. Trading in cotton 
yarns has been rather quiet. Demand at present is principally for 
the coarser grades used in government contracts. The check to 
buying is attributed to the weakness of raw cotton and the possi- 
bility of a decline in yarn prices. 

Conditions in lumber remain discouraging, as demand is light 
and quotations are not being made, except on government contracts, 
and on these a permit for shipment must be obtained. The situation 
in bituminous coal has not materially changed. The price is $3.05 
at the mines, according to government instructions, and the car 
supply has been fair. In anthracite, consumers are required to fill 
out an application in ordering their winter supply and three days 
are allowed for the Fuel Administration to pass on same. Some 
dealers are quoting pea, $7.50; nut and stove, $9.50, and egg, $9.60. 

PITTSBURGH.—The manufacture of war essentials continues 
under pressure, local iron and steel plants having as much as 85 
per cent. engaged in urgent work and employment is general. This 
favorable situation offsets to a large extent drawbacks incidental to 
extraordinary conditions and merchandise distribution is encourag- 
ing under the circumstances. Finished products are moving out 
more freely and electrical establishments have bettered previous 
records in the quantity of output. There is, as noted heretofore, 
shortages in certain lines and a complete assortment of dry goods 
and woolens is hard to get, the same difficulties being experienced 
with notions and wearing apparel, particularly when prices are 
considered. 

In the building trade, mention is made of the restriction in out- 
put of face brick, building tile and other materials, the opinion be- 
ing given that from now on construction work classed as non- 
essential is likely to be limited. Lumber is in strong demand for 
industrial purposes, and the proposition to use more wood in freight 
car manufacture will add to the needs in this department. 

Transportation in its bearing upon coal production is not much 
improved and there are mines in the district reporting only a few 
days’ actual capacity during the past month. At other points the 
car supply has fallen behind some days to almost negligible. River 
transportation, however, has helped considerable in taking care of 
strictly local consumption. 

The Pittsburgh branch of the Reserve Bank is now active in all 
departments, including transit items, bringing about a sharp in- 
crease in daily clearings. 


GLOVERSVILLE.—General business conditions appear favorable, 
but it is readily recognized that the larger manufacturing industries 
are dominated by war conditions. Fully 75 per cent. of the output of 
some plants is being supplied to the Government. Delays in trans- 
portation still affect all lines of business to a considerable degree 
and the furniture trade states that it is almost impossible to replen- 
ish outgoing stock. Manufacturers, in attempting to increase their 
output, find it very difficult to obtain the necessary machinery and 
this condition has caused a strong demand for secondhand machines 
of all kinds. 





SOUTHERN STATES 


Most Commodities in Active Demand—Light 
Supplies the Chief Drawback 


ST. LOUIS.—The improvement recently noted in general 
business continues in evidence, and there is a disposition in 
many quarters to anticipate forward needs liberally. Buy- 
ing for the future is largely impelled by the steadily dimin- 


ishing supplies and the prospect of still higher prices. 
Both in manufacturing and mercantile lines, the pressing require- 
ments of the Government overshadows all other considerations, and 
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the campaign for the third Liberty Loan engages wide attention, 
with favorable results attending the vigorous efforts to make the 
loan highly successful in this district. As an outcome of the drive, 
the demand for specialties, such as flags and other outdoor decora- 
tions, has been appreciably stimulated. 


ST. JOSEPH.—A very good rainfall has provided needed moisture 
for wheat and oats and puts the ground in excellent condition for 
spring plowing. Recent lower temperature has caused some appre- 
hension as to fruit orchards, but the effect is not believed to have 
been at all serious, and in a general way good growing weather 
has prevailed for the last month. 

Retailers report an active movement of all seasonable merchandise, 
and jobbers continue to be very busy, particularly in dry goods, shoes, 
hardware and groceries. 

LOUISVILLE.—Reports from many lines of trade indicate active 
and satisfactory business conditions. Structural steel concerns are 
extremely busy on work for railroads, oil refineries, electric power 
stations and similar constructions, and stove foundries, hardware 
and tin wholesalers are doing an excellent business. 

Tanners report quietness prevailing in leather at present, and the 
grocery market is unsettled, retailers buying to meet current demands 
only. 

RICHMOND.—The movement of staple merchandise continues 
large and little difficulty is experienced by jobbers in disposing of 
what goods they are able to obtain. Shoe salesmen are booking 
substantial orders, while dry goods is active and hat manufacturers 
are unable to supply the demand for certain brands. Collections 
have never been better. 

The lumber trade reports some improvement and there is a heavy 
demand for box-lumber as nearly the whole supply of this class of 
stock was used in cantonment construction. The larger part of all 
goods shipped abroad has to be crated, and requirements are thus 
greatly augmented. Planting has been interrupted by unfavorable 
weather, and in some parts of the State fruit has been damaged. 





CENTRAL STATES 





Notable Activity in Commercial and Industrial 
Lines and Prospects Favorable 





CHICAGO.—Cool, rainy weather has given business a 
slight setback, but the volume of merchandise distribution 
is still ahead of last year in most staple lines, and there is 
more steadiness in the markets for both raw materials and 
finished products. : 


The most encouraging feature of the situation is the continuance 
of prospects for bountiful crops, carrying with it the promise of 
sustained activity in all lines affected by agricultural prosperity. 

Manufacturing proceeds at top speed. Adaptation to war work 
and plant extension to take care of new demands are far advanced, 
but not yet completed. This is indicated by the fact that several 
large. contracting firms recently have received many calls for bids 
on industrial buildings, estimates to be made overnight and work 
to be completed in sixty to ninety days. These come from Chicago 
and other middle western centers and show the pressure for increased 
production. This work is mostly in concrete. In general building 
there is little improvement, a demand for large structures con- 
taining small apartments being the only other exception. 

Textile prices are firm, but the demand is less feverish and agita- 
tion of price-fixing exerts a restraining influence, although there is 
influential opposition to any further extension of this policy. 
Government requirements increase every week and many mills fitted 
for making women’s goods are being changed over to help in pro- 
viding for the needs of soldiers and sailors. Modification of styles 
for greater economy in materials is noticeable as one result of the 
shortage of supplies. 

Mail order business is running about even with April, 1917, in 
most lines, but the comparison does not hold good in the case of 
groceries. In textiles, house furnishings, implements and similar 
articles, however, orders are heavy. 

Furniture sales have shown a steady increase since the low point 
in January with each succeeding month, and while this trend is en- 
couraging to dealers, the total business is still considerably under 
last year, but with the redistribution in greater volume of money 
from munition centers further improvement is expected. Collections 
are good. 


CINCINNATI.—Favorable conditions continue in most lines of 
trade, especially among manufacturers, but building and contract- 
ing and allied trades are quiet. Retailers and department stores 
report a satisfactory business, but calls are mostly for necessities. 

In the machine tool industry a slight decrease in orders was 
noted during the past week, due largely to inability to make deliv- 
eries within a reasonable time. Jobbers of hardware report sales 
up to normal and the carriage and wagon business is good. 

Wholesale paint houses say that trade is only fair, dealers pur- 
chasing for immediate needs and quietness prevails among whole- 
sale plumbing supply houses, as very few new contracts are being 
let. In the electric supply line trade is reported from fair to good, 
but contractors and builders state that business is very dull. 

CLEVELAND—tThe distribution of merchandise through retail 
channels is quite brisk and there is a practically normal demand 
for seasonable goods. Wholesale trade is satisfactory, with special 
activity noted in the lighter grades of dry goods, woolens, under- 








wear, knit goods, and furnishings. Sales of millinery, hats and 
caps, footwear, notions, leather goods and jewelry are holding up 
to a good season’s average. 

Coal is steady, and the principal difficulty confronting the situa- 
tion is a continued shortage of transportation facilities to haul the 
supply. Government warnings to lay in next winter’s supply of 
domestic coal now are showing the desired result to some extent, 
with a stimulated demand for that grade of fuel. Iron ore stocks 
will be ample until navigation opens and a new supply is available. 
Boats will start running within a few days, and an inventory of 
lake ships indicates a total tonnage somewhat under last year, 
owing to the commandeering of a number of vessels for ocean traffic. 


DAYTON.—Retail business has been expanding rapidly and is now 
very satisfactory in most lines. This is particularly true of dry 
goods, clothing and furnishings. Jewelry and other luxuries, how- 
ever, are somewhat slow. Provisions are active with prices fairly 
reasonable. Building operations have recently opened up with vigor 
and will attain a volume hardly expected a short time ago. General 
activity centers around munition contracts in local factories, which 
are now quite busy. Labor is scarce. The railroad situation is fair. 


DETROIT.—General business conditions continue promising, 
industrial activity concentrating largely on government war orders. 
The larger concerns are now practically readjusted to this work 
and the output increasing. 

Traffic conditions continue quite satisfactory and the fuel situa- 
tion is normal from the industrial standpoint, although prospects 
for the domestic consumer leave much to be desired to the present 
time. Shortage of labor, skilled and unskilled, continues as the chief 
obstacle to general progress. 

MILWAUKEE.—Reports from practically all lines, even the build- 
ing industry, indicate further activity, and virtually all plants are 
running to the capacity of the labor obtainable. 

Government work is making increased demands on manufacturing 
facilities, and is gradually spreading to concerns not previously 
doing war work, which has resulted, in not a few instances, in a 
change, at least partially, from former regular lines. Shoe maau- 
facturers report that demand from civilian trade continues good, 
and prospects in this line are favorable. 





WESTERN STATES 


Satisfactory Movement of Seasonable Com- 
modities—Future Outlook Encouraging 


MINNEAPOLIS.—There is an active demand for mer- 
chandise, and the volume of trade in most lines is ahead 
of the corresponding period last year. Wholesale distribu- 
tion of dry goods is heavy, and a good increase in sales is 
noted in men’s furnishings, hats, caps, groceries and 
hardware. | 

Manufacturers of overalls are very busy and have large orders 
on hand for immediate and future delivery, while foundries, ma- 
chine shops and iron workers are running to capacity, with skilled 
labor well employed. Retail business is good, and collections gen- 
erally are satisfactory. 

Wheat receipts at Minneapolis last week decreased about 100,000 
bushels. Total stocks on hand are about 250,000 bushels, against 
9,350,000 bushels last year. Generally throughout Minnesota and 
in“some sections of North and South Dakota wheat seeding is com- 
pleted, and rains last week throughout the Northwest have greatly 
improved crop conditions. 








ST. PAUL.—In comparison with a year ago, there are increases 
in business in most all wholesale lines, and in some branches record 
sales have been secured. The gains are attributed mainly to pre- 
vailing high prices, although there is probably some increased 
tonnage. There is an active demand in men’s furnishings, hats, caps 
and furs. In building hardware, the volume is slightly below that 
of a year ago, but in general hardware there is a considerable gain. 
Spring millinery trade has been better than for several previous 
seasons. The movement in footwear is quite satisfactory. Collec- 
tions are good. 


OMAHA.—Sales in all lines, particularly with retailers, are 
considerably in excess of last year and the demand for merchandise 
of all kinds is spirited, due largely to the difficulties of keeping on 
hand adequate stocks. Collections are reported better than for some 
time. Bank deposits show a very large increase over a year ago 
with but little addition to loans. 

Crop conditions are flattering at this time, with the largest acreage 
of wheat yet planted. Rains in the past two weeks have been above 
normal and have improved prospects. 

Money for the financing of any legitimate project seems to be 
plentiful, and rates are as low as they ever are in this vicinity. 


SIOUX CITY.—Conditions here are satisfactory, most lines re- 
porting business ahead of this time last year, and the only difficulty 
appears to be inability to get sufficient goods in some lines to meet 
demands. Collections are prompt, and even building operations, 
which in most places display curtailment, show a gain, permits 
being reported to indicate a substantial improvement, as compared 
with the corresponding period a year ago. 

BUTTE.—General conditions throughout Montana at present are 
quiet. Collections are not good, there being a scarcity of money, and 
general retail business appears slow for this season of the year. 
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Winter wheat appears to have withstood the midwinter months 
reasonably well, and while it is yet too early to prophesy definitely 
relative to the crop of 1918, indications are favorable to a good- 
sized yield. 

Plowing for spring wheat has been going on in most parts of the 
State for several weeks, and seeding is pretty well completed in 
many places. Indications are for a big increase in the acreage, and 
thus far climatic and ground conditions are favorable for a good 
crop. 





PACIFIC STATES 


Generally Prosperous Conditions the Rule—Mer- 
chants and Manufacturers Optimistic 








SAN FRANCISCO.—A liberal and general response to 
the Liberty Bond sale, without any appreciable effect on 
the buying power of the public, has demonstrated that 
business is on a sound footing, that money is plentiful and 


that the people are standing back of the Government. 

California industries, such as manufacturers of furniture, soaps, 
cider, mechanics’ clothing, paints, canvas gloves, aluminumware, 
ranch tools, ete., report an active business with trade territory 
expanding, due in part to the fact that many eastern factories are 
working on war necessities, and the Middle West is turning to 
the Far West for many commodities which were formerly bought 
in the East. 

Jobbers in dry goods and kindred lines report trading a little quiet, 
as this is between seasons, but collections are good, and prices tend 
higher. Merchandise continues scarce, and although rising prices 
affect sales to some extent, the demand is still great. 

New development work in the oil fields continues and during the 
week 5 new wells were reported and 51 for the month. Proven 
territory in California, not including areas regarded as proven, but 
not drilled, amounts to 88,745 acres. In March shipments of oil 
aggregated 8,828,657 barrels, and stocks on hand decreased 529,062 
barrels. 


LOS ANGELES.—tTrade conditions as a whole show a tendency 
toward improvement, and the current volume of business is now 
somewhat larger than at the corresponding period a year ago. 

The outlook in the building industry is not very encouraging, 
there being no large operations contemplated, but the falling off 
in ordinary construction is partially made up by government con- 
tracts now in hand. Owing to the inability of the railroads and 
steamship lines to guarantee deliveries, demand for lumber is of 
moderate proportions, except for export, but requirements for ship- 
building purposes are heavy and the Government is expected to 
continue to place contracts for substantial amounts. 

Marked improvement is reported by wholesale dealers in dry 
goods, although exports have been curtailed by war regulations, as 
retailers are displaying a disposition to provide for the future by 
making liberal purchases. The department stores are very busy, and 
report an increase in sales over last year of from 10 to 15 per cent. 

Remarkable expansion in shipbuilding in Southern California has 
been witnessed during the past six months; several new companies 
are in course of promotion and prospects along this line are con- 
sidered exceedingly favorable. 


SEATTLE.—tThe calling out of men to meet the new draft is 
resulting in a still further tightening of the labor situation and 
the help problem is acute in many cases. House carpenters, for 
instance, are especially scarce, because the shipyards have for 
months been attracting them to such an extent that many people now 
find it difficult to obtain an artisan to do even the most common- 
place work. 

The car shortage is so bad that two-thirds of the capacity of the 
red cedar shingle mills of Western Washington is now idle and 
shingle production stands at the lowest ebb in years. The demand 
is, nevertheless, brisk and prices higher than for some time past. 
There are big stocks at the mills, but they do not constitute a menace 
to prices, since cars cannot be obtained in which to ship them. 

The volume of lumber business is increasing. For the week ending 
April 6, 138 mills, representing over 86 per cent. of the capacity of 
the sawmills in western Washington, accepted orders totaling 71,122 
786 feet, which is the most new business booked in any week since 
January 26; in other words new orders for lumber are now larger 
than at any time in the past fourteen weeks. A number of fresh 
government inquiries have been received which tend to improve the 
situation. 


PORTLAND.—With the warmer weather, business, particularly 
at retail, has shown considerable expansion. In larger trade matters 
there has been no hesitation, because of developments in the war 
zone, in making commitments, and commercial operations have in 
no way been retarded by the Liberty Loan campaign. 

Crop prospects in all parts of the State are flattering and, unless 
the summer weather is unfavorable, Oregon will produce the largest 
wheat crop in its history. Winter wheat in the principal grain 
counties of Eastern Oregon is in the best shape ever known at this 
time of year. For the State as a whole, the Government places the 
wheat condition at 97 per cent., against 84 per cent. a year ago, and 
95 per cent. the ten-year average. The condition of rye is 100 per 
cent., compared with 94 per cent. a year ago, and 97 per cent. the 
ten-year average. Plowing for spring seeding is still under way on 
a largely increased acreage. There has been some damage to early 


fruits in exposed localities. Early potatoes are being planted, and 
the area prepared for war gardens will exceed last year’s. 

The Shipping Board has awarded contracts to a local shipyard for 
eight steel steamers of 8,800 tons each. The same company has 
under construction for the Government eight steamers of this size, 
while a second steel yard, also building eight government vessels, 
expects to receive a similar order. 

The Commission of Public Docks has awarded the contract for 
construction of the 1,000,000 bushel municipal grain elevator to a 
Portland contracting firm on its bid of $798,383. 

Wool buyers, who had made a small beginning in contracting for 
the new clip in the Pacific Northwest, were halted on orders from 
Boston, and no business will be attempted pending the action of 
the Government on the offers made by dealers of spot wool and 
wool to arrive. Mohair shearing is general in Western Oregon and 
fair supplies are coming on the market, but as yet there is no eastern 
demand for the product. 

Lambing is giving better than the usual results, notwithstanding 
the cold nights in the first part of April. 





DOMINION OF CANADA 





Business in Well-Maintained Volume, in Spite of 
Backward Season in Some Sections 





MONTREAL.—There is now open water to the sea, and 
the opening of navigation has been practically established 
by the arrival of a government ice-breaker on Sunday last. 
The Soulanges Canal is still blocked by ice, but traffic with 
the upper lakes is expected to be established in the course 
of a few days. 

Roads in the interior are getting settled, and country trade is 
fairly active, but chilly weather has not been altogether favorable 
to the city retailer. General remittances are good, and the volume 
of failures remarkably light, only one minor insolvency being re- 
ported in this district for the week. 


The wholesale movement is just about as last noted. In groceries, 


distribution is normal, except in sugars, deliveries of which are 
still limited by refiners to very small proportions. Receipts of 


butter are more liberal and some of the recent advance has been 
lost. Flour is quoted easier. 

Among the boot and shoe factories there is no great activity, and 
the local demand for leather is light. No. 2 Spanish sole is quoted 
all the way from 46c. to 47c. for ordinary manufacturers, to 53c. to 
o4c. for choice plump jobbing selections. In dry goods, there is no 


slackening of activity. Some good-sized shipments from Great 
Britain are coming to hand this week, including much wanted 


woolens, yarns, etc. 


TORONTO.—Business continues comparatively dull, in part due 
to the cool weather, and in part to scarcity of supplies. To a 
smaller extent, though none the less a conttributing factor. to the 
present paucity of business in certain lines, is the fact that a large 
amount of money reaching up to millions, it is estimated, has of 
late been diverted from local business channels to meet payments 
for liquors imported from the Eastern Provinces. A part cause 
of the present quiet in business circles is purely seasonal and 
looked for at this period of the year. 

Wholesale dry goods are quiet, but while the number of transac- 
tions are comparatively small, the total volume of business com- 
pares well with other years at the same season. Merchants in the 
country are awaiting the end of the seeding season. farmers and 


their families being too busy to give much time to shopping. Orders 
for fall goods are coming in well and payments are good. Some of 


the large wholesale houses are preparing for their annual stock- 
taking. Wholesale provisions are only moderately active. Butter 
is in a strong, steady market, prices remaining firm. Eges are 
plentiful, but prices are not yet low enough to encourage general 
storage operations, though some of the local houses have com- 
menced buying for storage purposes at prices higher than usual. 


WINNIPEG.—Wholesalers report trade better than at the end 
of April, 1917. The hesitation in buying, owing to high prices, is 
reported to have passed and orders seem to be making up for lost 
time. Collections are prompt. 

There is a*good, uniform demand for merchandise, especially from 
outside farming constituencies, and were it possible to obtain and 
supply the exact goods asked for, trade would be much increased. 
The early spring has resulted in a spurt in the retail distribution, 
especially in hardware, machinery, shoes and hats. 

Agricultural outlook, reported favorable last week, is confirmed, 
wheat being two inches above the ground in several parts of 
Manitoba. 


SASKATOON.—wWhelesale grocers report increase in volume of 
business over corresponding period of last year between 85 and 40 
per cent., although this amount is largely due to increased prices. 

There is also a good gain in sales of boots and shoes, although 
the demand for staple lines has been small, the finer and ladies’ 
fancy shoes selling more readily. 

The demand for clothing is active, although there is a feeling 
expressed that woolens are scarce and the general quality of goods 
is inferior to previous years. Prices of ready-made, as well as 
made-to-order clothing have increased considerably over correspond- 
ing period of last year. 
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CONTINUED FIRMNESS IN MONEY 


Call Loan Rate Again at 6 Per Cent., though 
Recession Follows 








The local money situation continues to be dominated by 
government operations, present and prospective, and the 
market has lost none of its characteristics of firmness. 
Only one week this month has failed to bring a 6 per cent. 
call loan quotation, and time funds, while recently available 
at slight concessions for the shorter maturities, are in any- 
thing but ample offering. The current week started with 
the rate for day-to-day accommodation again touching the 
6 per cent. level, which has been the maximum for an 
extended period, and most of the borrowing was at 5 per 
cent. or higher until Wednesday, when 4 per cent. was the 
prevailing figure. Previously, the banks had been called 
upon to make payments in connection with last week’s 
subscriptions to $500,000,000 of Treasury certificates, but 
$400,000,000 worth of short-term paper matured at the 
same time and this acted as an offset. Estimates of the 
results of; the third war loan indicate that more than 
$1,800,000,000 has been taken to this writing—a better 
showing than on the second loan—and there seems reason 
to hope that the $5,000,000,000-mark will be reached before 
the present campaign ends. 

The week’s range of 2% to 6 per cent. in call money on 
the Stock Exchange was the same as last week and com- 
pares with 2 to 4 per cent. last year. Until this week in 
1917, the rate had not touched 4 per cent. since December, 
1916. Less was heard this week of trades in time funds 
at under 6 per cent., and there was little doing in any 
maturity. 





Money Conditions Elsewhere 





Boston.—Money market conditions display very little change 
from a week ago, except that the tone is slightly easier. The banks 
appear to be somewhat more willing to make loans, although still 
displaying reluctance to put out time money.- Call loans are quoted 
at 5% to 6 per cent. and time money about the same, with most 
business transacted at 51%4 per cent. Commercial paper is dull, and 
the ruling rate of discount is 6 per cent. 


PHILADELPHIA.—The money market continues quiet as regards 
general business, efforts being still directed toward the placing of 
the third Liberty Loan. Some inquiry is noted from out-of-town 
financial institutions and local banks are loaning at current rates, 
which are quoted at 6 per cent. for call loans, 5% to 6 per cent. 
for time money and 6 per cent. for choice commercial paper. 


CINCINNATI.—There is a continuance of activity in the local. 


money market, though volume of banking business was not quite 
as heavy 4s during the two preceding weeks. Money was in good 
demand, with sufficient funds on hand for necessary business re- 
quirements. Rates are unchanged at 6 per cent. for all classes of 
loans, but call loans are discouraged. 


Derroirt.—The money market remains firm and this city’s quota 
of the Third Liberty Loan is over-subscribed by nearly 50 per cent. 


CHICcCAGO.—wWar financing dominates the banking and investment 
situation, the only noteworthy change this week being a slight 
reduction in the demand from country banks for commercial paper. 
Money rates hold at the 6 per cent. level for all classes of loans. 
Another issue of treasury certificates has been subscribed satisfac- 
torily. A good part of the activities of bankers just now is devoted 
to helping customers in the financing of the heavy tax payments due 
in June, in urging anticipation of these demands or facilitating 
provision for them at maturity. These payments are likely to be 
felt more than the Liberty Loan instalments, which have been largely 
anticipated by the subscriptions to treasury certificates, and agita- 
tion for permission to defer tax payments and spread them over 
a considerable time continues. P 


MINNEAPOLIS.—The volume of banking business continues heavy, 
and demand for money is fair, with 6 per cent. quoted for all 
classes of loans. Choice commercial paper is still discounted at 
514% to 5% per cent. 


San FRANciscoO.—The bond market is generally quiet except for 
short item issues, paying higher rates, and leading houses are 
patriotically urging liberal purchases of government bonds, and at 
the same time expressing assurance of great activity later on. 
Money is firm. ’ 


Los ANGELES.—Collections in all branches are reported from 
fair to good. Sank deposits are showing a satisfactory increase 
over last year and there is a good demand for money, although 
there has been a little stiffening in the rates of interest. 

GLOVERSVILLE.—Collections are prompt to fair, and the money 
market is firm with the rate unchanged at 6 per cent. 


Bank Surplus Sharply Reduced 





The weekly statement of the Clearing House Association, issued 
last Saturday, showed a decrease in actual surplus of $24,393,670, 
which reduced the excess reserve to $41,672,620. There was an 
expansion of loans of $27,197,000. Net demand deposits decreased 
$17,309,000. Net time deposits showed a falling off of less than 
$2,000,000. These figures reflect in considerable measure the opera- 
tions of the Government. 

The following table shows the changes for the week covering the 
actual conditions of the Clearing House institutions: 














April 20. 1918. Change. 

Loans, discounts, etc...............$4.486.730.000 + $27.197,000 
Net demand deposits*.............. 3.753.503.000 — 17,309,000 
ee IS, o n''n u's 6 0 ot hod 0s ee 179.154.0000 — 111,666,000 
Go i enn i a 35,941,000 — 15,000 
Vault cash, Fed. Res. members?..... 104,741,000 + 358,000 
Bee: Se ee Es INS. 6 ceccwcecces 515.387.000 — 26.655.000 
Res. in State Banks and Trust Cos.7 17,296,000 — 289,000 
Res. in State Bk. and Tr. Cos. dep... 8.217.000 + 251,000 

pe $540.900.000 — $26,693,000 
IT Tee 499.227.3880 — 2.299.330 

DE, Siu wtadees dwh a6 been eke $41,672,620 — $24,393,670 





* United States deposits deducted, $302,870,000. + Specie in- 
cluded, $76,492,000. 





Less Unsettlement in Foreign Exchange 





Contrasted with recent wide fluctuations in some classes of re- 
mittance, the foreign exchange market this week was comparatively 
stable, with transactions in reduced volume. Notwithstanding the 
reported efforts of the Italian Government to steady rates for lire, 
however, the check quotation on Rome fell below 8.93, and ended 
on Thursday somewhat under last Saturday’s closing figure. But 
elsewhere, the undertone was generally firm, and sterling still holds 
around the basis of 4.75% for sight drafts on London, with cables 
about 1c. higher. Returns of American foreign commerce in March, 
issued from Washington on Wednesday, disclose domestic merchan- 
dise exports valued, in round numbers, at $531,000,000, and imports 
worth $242,000,000. The export total is about $119,000,000 above 
that of February and $26,000,000 larger than in January, while the 
imports show increases of $34,000,000 and $8,000,000, respectively. 

Daily closing quotations of foreign exchange in the New York 
market follow: 





Sat. Mon. Tnes Wed. Thurs, Fri. 
Sterling, 60 days 4.72% 4.72% 4.72% 4.72% 4.13 ee wee 
Sterling, sight... 4.75% 4.75% 4.75% 4.7552 Gunn «= eeees 
Sterling, cables... 4.76% 4.76% 4.76% 4.76% 4.76% ee 
Paris, sight..... 5.72% 5.72 5.72 5.71% 5.72 x 
Lire, sight. esece 8 SEO 8.92% 8.93% 8.93% 8.92% oe of 
Guilders, sight.. 47% 47% 47% 47% 47% oh aud 
Pesetas, sight... 27% 26% 27% 28 27.50 aa 
Swiss, sight.... 4.28 28 4.28 4,28 . 
Roubles, sight... 14 14 14 14 ae deme 





Silver Near the Dollar-Mark 


By reason of a further sharp rise to about the dollar basis, the 
action of silver prices has occasioned increasing interest. The 
figure of 99% c., established at New York on Wednesday, is withiu 
4c. of the maximum quotation named in the bill recently introduced 
in Congress, which authorizes the melting down of the silver dollar 
reserve in the Treasury to provide bullion for the settlement of 
Oriental trade balances, and which passed the Senate last week and 
the House this week. Since the proposal of the measure a fortnight 
or so ago, the markets have strengthened greatly, and the declines 
from the top levels of last September, when $1.081%4 was reached at 
this center and 55d. at London, have now been reduced to 8%c. and 
5%4,d., respectively. 

Daily closing quotations of silver in the London and New York 
markets during the week follow: 

Sat. Mon, Tues, Wed. Thurs, Fri. 
49 49 


London Prices, pence... 48% . 491% 4914 r Fee 
New York Prices, cents 97% 9914 99% 99% 99% ar 








Commercial Failures this Week 





Commercial failures this week in the United States number 206, 
against 195 last week, 206 the preceding week and 283 the corre- 
sponding week last year. Failures in Canada this week number 
19, against 11 the previous week and 21 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 


















































Apr. 25, 1918) Apr, 18, 1918)|April 11, 1918|| April 26, 1917 

| 
Over Over |rotal || Over | Over imotal 

Section |! $5,000 |7°**! | $5,000 $5,000 [T° || $5,000 

| — -| 
Bast ..-e--- 29 87 27 79 35 96 56 105 
South ...... 12 39 11 41 || 6 25 | 25 82 
Ws cases: 14 57 13 50 25 63 || 21 56 
Pacific ..... 10 23 11 25 7 22 |} 12 40 
Se 65 | 206 62 | 195 73 | 206 || 114] 283 
Canada...... 7 19 6 11 7 27 6 21 
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STEEL AND IRON OUTPUTS RISING 
Some Works Running Close to Full Capacity— 
Ordinary Demands Lessening 








In respect to operating conditions, the week has brought 
the best reports that have come from the iron and steel 
industry in a long period. The recovery in manufacturing, 
which started with the end of the winter and which has 
since made steady progress, has now reached the point 
where practically full capacity running is possible at some 
establishments, and production of both pig iron and steel 
in April is expected to better last month’s excellent show- 
ing. As has previously been said in these columns, the 
improvement has come at a particularly opportune time, 
as the requirements of the Government are not only en- 
larging, but are growing more pressing, and the needs 
of the Allies remain extensive, with Italy and France to- 
gether in the market for 110,000 tons of barb wire, to cite 
one instance. Meanwhile, regular domestic demands, as 
distinguished from war business, are lessening steadily, 
and the diminishing consumption in non-essential lines is 
a somewhat conspicuous feature. That the necessities of 
this Government and its Allies will make still further in- 
roads on mill capacity seems certain. 





War Work the Feature at Pittsburgh 





PITTSBURGH.—As much as 85 per cent. of active capacity is 
estimated engaged on government work, either directly or indirectly, 
and under this condition the factors of ordinary consumption and 
purchasing are barely noticeable. In providing new rolling stock 
the substitution of wood is proposed as a means to keep down steel 
requirements, though local plants have open capacity in the building 
of freight cars. Comment is heard that not much permanent im- 
provement can be expected with transportation until additional 
equipment becomes available. In the Connellsville district, the car 
supply again fell back over several days and fuel shipments are by 
no means uniform. Local plants are more and more turning to 
river facilities and on the Monongahela several additional towing 
boats are being put into commission, production of coal up stream 
showing a considerable increase. 

Pig iron sales are relatively moderate, there being still a shortage 
of both Bessemer and basic, with practically no crude steel avail- 
able in the open market. Prices are unchanged at the accepted 
figures. Coal producers are experiencing difficulty in getting rails 
as needed, paying recently $71 for light rails and $95 for standard 
section. The new price on cotton ties is under last year’s quotations 
by $4 per ton. Other quotations on finished products are unaltered. 
At the mills stocks of tin plate, sheets, etc., are being gradually 
reduced from the abnormal congestion. In such departments as boiler 
tubing, nuts, bolts and rivets, government work is requiring the 
bulk of output, specifications being to a large degree apportioned 
by agreement. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel industry is very active, as 
the necessity for an increased output to meet the needs of the 
Government becomes more and more apparent, and practically 
the entire output of the steel mills is being devoted to government 
orders. A shortage of pig iron is noticeable, and the demand is 
urgent for prompt delivery. Shipments of coke are larger than 
during the previous week and transportation conditions are some- 
what improved. Prices are firm and collections, as a rule, prompt. 


CuicaGco.—Demands for plates for government shipbuilding opera- 
tions increase and mills are turning out more of these materials 
all the time. In this connection it is interesting to note that one 
concern, with contracts for eighteen composite ships. of which six 
are under construction, received orders to change the others to steel, 
it having been found that vessels of this kind could be built more 
rapidly and were more satisfactory than the wood-sheathed craft. 
While this will increase the demands on the steel mills, if a similar 
policy is followed extensively at other yards, manufacturers think 
the requirements can be met, for while the tonnage of orders looks 
formidable, it is spread over many months. The same will be true 
of the car orders, when they come, and with capacity operations in 
prospect for an indefinite time wonders of production can be accom- 
plished. Little business aside from war work is being transacted. 





Business of the General Electric Company in the current year is 
running slightly in advance of the corresponding period of 1917. 
Orders up to the week ended April 13, aggregated $69,589,000 as 
compared with $67,457,000 last year. This was at the annual rate 
of $240,000,000 for 1918 compared with $234,000,000 for 1917. 
The rate or orders received for this period of 1918 was 102 per cent. 
of 1917, 140 per cent. of 1916, and 302 per cent. of 1915. 





































































































LESSENED ACTIVITY IN HIDES 


Markets Higher, but Trading Checked by Dis- 
cussion of Price Control 








The strong market noted a week ago has continued and 
extends to all lines, but the question of price fixing under 
consideration on Wednesday at Washington on hides, skins, 
tanning materials and leather, shoes and other leather 
goods was the subject of chief importance and served to 
check new business this week in most lines. Latest trad- 
ing in packer hides has been at sharp advances all along 
the list. Current takeoff native and heavy Texas steers 
advanced to 29c. and Colorados to 28c., while fairly recent 
salting heavy native cows brought 24c., branded cows 18%c. 
and April light native cows 21c. All scattering sales of 
packer hides effected so far this week have also been at 
sharp advances. 

Country hides continue strong and advancing, mostly 
in keeping with the strength ruling in other lines, as, 
aside from a continued active demand for superior quality 
extremes, actual trading in these is not brisk. The feature 
of the country market of late was a sale in Boston, in- 
volving from 12 to 15 carloads of Middle West extremes, 
all of a free of grub selection, but running mixed hair, 
short, medium and long at 19%c., and later bids for simi- 
lar hides were reported East up to 20c., with as high as 
21c. asked for extra choice lots. Regular run of buffs and 
heavy cows have sold up to 16c., with large buyers pay- 
ing 15c., selected and delivered at outside points for all 
weights, which price is 3c. higher than they would con- 
sider several weeks ago. 

Foreign hides have ruled exceptionally active, particularly com- 
mon varieties of Latin-American dry hides, and total sales to two 
large tanners of Colombian and Venezuelan descriptions on the 
basis of 33c. for mountain Bogotas and Orinocos, 32%c. for Puerto 
Cabellos and La Guayras and 32c. for Maracaibos, Cucutas, etc., 
amounted to between 275,000 and 300.000, taking about all the 
holdings here. Scattering sales to smaller operators swell the total 
movement, and one sale was noted of 5,000 Orinocos to a Canadian 
buyer at an advance to 35c. Stocks of leading varieties of common 
drys are now well cleaned up, with the exception of Central Ameri- 
can descriptions, although some sales have been made of these on 
the basis of 32c. Wet salted foreign stock is in brisk demand, 
particularly for desirable varieties. Packers are reported to be 
importing their own South American kill for the account of their 
own tanneries here, and some Havana regulars have sold on the 
spot market up to 20c. 

There is a runaway market on calfskins and supplies are closely 
sold up West and East. First salted Chicago city skins have 
brought up to 45c. and packers, after selling April kill at 44c., 
ask up to 50c. for May salting. New York City skins are kept 
tightly sold up all the time, with last confirmed trading at $3.95, 
$4.90 and $5.90 for the three weights, respectively, up to 12 pounds. 








Leather Trading Decidedly Active 


Trade in about all lines of leather has been very brisk. The 
matter of price-fixing has been an all-absorbing topic of interest, 
but this important question has not hindered new business and 
buyers have shown considerable anxiety to cover their wants. Prices 
generally are firm to stronger. Heavy government orders are soon 
to be placed, and bids are to be opened in Washington on Monday 
for between 3,000,000 and 4,000,000 pairs of welt and metallic 
fastened shoes as a starter. Some very large equipment contracts 
are to be let for harness and other military leather goods through 
the Quartermaster’s Department and this, combined with heavy 
requirements of the British Buying Commission and a materially 
better civilian trade, all tend to create considerable excitement in 
leather and raw material circles. 

Prices on sole leather are very firm, and have stiffened in some 
instances. Lightweight bottom stock is being taken more extensively 
than for a long time past, probably owing chiefly to the fact that 
heavy stock is very difficult to secure, except for government pur- 
poses. One western tanner cleaned out about 15,000 dry hide hem- 
lock rejects in light and medium weights, mostly in sides, though 
partly in bends, at 28c. for some, but others at the advanced price 
of 30c. Any kind of leather on spot in Boston, New York or Phila- 
delphia that is at all desirable is especiaily wanted. Union and 
oak sole are both active and strong. 

Practically all kinds of upper leather are firm and active. Large 
tanners have withdrawn all special prices made and practically no 
concessions are obtainable now. 

There is a brisk demand in Newark for buffings, also for splits 
from japaners and, as supplies are limited, the market is strengthen- 
ing. Prices on whole hide buffings range from $5 to $8 per hide, and 
whole hide, main and seconds, rough splits, rule from 8c. to 14e. 
per foot. 
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CONTROL OF HIDES AND LEATHER 


Regulation of Prices Probable—Movement 
Likely to Include Shoes and Leather Goods 








The question of government regulations and fixing of 
prices on hides, skins, leather, shoes and other manufac- 
tured leather goods has been discussed for months past, 
but of late developments have been such as to indicate that 
the matter has reached a point where it seems only a ques- 
tion of time when the Government will take over the in- 
dustry, as has been done in Great Britain. Some former 
trade members who have given up all their business con- 
nections and are devoting their entire time to directing 
the affairs of various government boards are in favor of 
absolute control, and it is believed that the wishes of the 
Government will receive the general acquiescence of trade 
organizations. 

Although prices for hides and leather reached very high 
levels late in 1916, there followed an almost continuous ¢de- 
cline until about a month ago, at which time values had 
reached the point where numerous descriptions were about 
on a parity, and in some instances even below, pre-war 
figures. This fact was naturally a strong argument against 
price-fixing, but more recent events, such as the enormous 
requirements of the Government for army shoes, harness 
and other leather equipment, the presence here of the 
British Buying Commission, which is in this market for 
very large supplies, the materially curtailed importations 
of hides and skins, and the improvement in the demand for 
civilian goods, have caused prices to rise very rapidly dur- 
ing the past month, and it would appear that if no steps 
were taken to check the market values would very soon 
regain all of the ground lost since the end of 1916, and 
possibly exceed all former records. 

Some interests in the hide and leather trade believe that 
if the Government fixed maximum prices at which shoes 
could be retailea this would adjust all lines of the industry, 
and also provide for all government requirements at mod- 
erate rates. 





Liberal Buying of Footwear 





Footwear manufacturers are receiving many orders from travel- 
ing salesmen, which in most instances call for early delivery. Whole- 
salers report an active demand for women’s five-eyelet oxfords, which 
are very much in vogue, and many pumps are also being sold. 
Patent leather, in black and browns for women’s wear, sell well, 
and kid leather likewise finds favor. Men’s styles continue very 
conservative, running mostly to black and tan calf and cordovan 
leather. Retailers claim weather conditions have been unfavorable 
for a full movement in men’s low cuts. Fall orders are being re- 
ceived in good volume, with many contracts placed for women’s 
boots eight and a half inches high, to be made, in most instances. 
of kid. 





Textile Foreign Trade in February 





While there was a falling off of about 8,000,000 yards in the 
volume of cotton cloths exported during February, the value of 
cotton goods exports ran over $1,250,000 greater than in the same 
month last year. Silk manufactures exported in February ran about 
50 per cent. ahead of February, 1917, being $971,684, as compared 
with $639.441. The February exports of wool goods showed an 
increase in value over last year, but the general decline as shown 
in the eight months’ statistics is maintained. 

There was a decrease of nearly 50 per cent. in the imports of 
silk manufactures in February as compared with 1917, and there 
was also a falling off of about 1,000,000 pounds in raw silk imports. 
The decline in the imports of silk laces and embroideries is also 
very marked. 

The imports of linens in plain weaves fell off to 1,903,339 yards 
in February, 1918, compared with 3,104,073 yards the same month 
a year ago, and the eight months’ imports of linen fabrics of plain 
weaves are down a full 25 per cent. from those of 1917. Imports 
of burlaps in February declined 10,000,000 pounds, the most serious 
falling off noted in a long time, but imports for the eight months’ 
period ending in February are still ahead of those of 1917 and of 
the preceding year. 

Cotton lace and embroidery imports in February showed a falling 
off of 50 per cent. compared with last yeer, while hardly any pile 
fabrics of cotton were imported. For the eight months’ period the 
decline in cotton goods imports amounts to 20 per cent., as com- 
pared with a year ago. Cotton cloth imports decreased in February 
to 2.833,656 yards as against 5,760,553 yards in February, 1917. 





WAR NEEDS DOMINATE DRY GOODS 


Very Large Orders are Being Placed in Cotton 
and Wool Goods Lines 


The textile needs of the Government for war purposes 
are dominating the primary dry goods markets. Many 
goods cannot be sold to civilians until it is determined to 
what extent production will be wanted by various depart- 
ments, and very large government and Red Cross engage- 
ments are being made from day to day. About 60,000,000 
yards of various kinds of cotton goods of a staple character 
have already been ordered this week and wool and knit 
goods mills are receiving new orders every day. 

It is believed that 50 per cent. of the textile product of 
the country will be needed for the balance of the year for 
war purposes, leaving a very small proportion available 
for civilian purposes. The Government is paying from 10 
to 25 per cent. less for its merchandise than civilians, and 
price regulation is being discussed at Washington and in 
the trade. It is already evident that all the producing 
facilities of the country will be needed, and in order to 
provide for staple requirements many styled lines of mer- 
chandise will have to be discontinued. 

The very high prices foreshadowed for fall at retail are 
seen in the rising prices for carpets and rugs, all cotton 
goods, and all goods suitable for men’s and women’s wear 
of wool and worsted. Coupled with the high prices, there 
will be a growing shortage evident in many directions as 
the trend toward government production increases. Job- 
bers and retailers continue to report a very fair trade, as 
a whole, with some advices indicating a decided increase 
in activity, due to the large earning power in various 
localities. Foreign trade is restricted by the demands for 
shipping for war purposes, the latest figures showing de- 
clining imports and a contraction in some directions in 
exports. _ 











Features of Staple Markets 





The relatively low prices the Government is paying for print 
cloths, sheetings and other merchandise are making traders more 
cautious about incurring forward obligations. Both stock and con- 
tract orders are being placed. The co-ordination of Red Cross and 
government purchases for war needs was announced to cotton goods 
men during the week. The Red Cross is planning for about 
9,000,000 yards of napped cottons, and government departments 
have arranged to purchase about 50,000,000 yards of print cloths 
and sheetings on an average price basis of 78c. a pound for the 
print cloth yarn goods, and 73c. for the sheetings. The prices 
are about 20c. a pound below what civilians are asked. The market 
is nervous aS a consequence of this buying and the fixing of low 
prices. The Government has stopped the sale of drills, twills and 
some other goods to civilians until its needs can be met and defined. 
The control of production in staple cotton goods through embargoes 
is more marked. Wide sheetings have been placed at value after 
sales at advanced prices. Ginghams continue very scarce and most 
of the printers have their goods withdrawn from sale. Bleached 
cottons are very firm. Fine combed yarn goods are strongly held 
at top prices. 

Owing to the restrictions on sales ordered by the Government 
wool goods mills are doing little or no business, and most of the 
trading in dress goods and men’s wear is being done on goods in 
stock held by second hands. The Government has begun placing 
orders again on meltons for uniforms, and on shirting flannels. 
The carpet trade announced new prices for fall on a very much 
higher basis than last season. The Government has virtually taken 
over the whole product of wool and worsted stocks available for 
the next few months. Wool knit goods are also in active call for 
government purposes. 

Silks continue selling steadily and sharp price advances are being 
forced in consequence of the rapid advance in raw silk. 





Dry Goods Notes 





Raw silk reached the highest price since the war began during 
the past week, following sharp advances at Yokohama. 

Staple ginghams continue in short supply, and printed styles of 
ginghams are being used more largely than ever before. 

After selling wide sheetings on a basis 6144c. a yard above the 
previous price, the lines were withdrawn from sale by some large 
houses last week. 

Of the 80,000 pieces of print cloths sold at Fall River last week, 
about 30,000 were for spot shipment. Operatives at Fall River are 
preparing to ask for an advance of at least 25 per cent. in wages 
and New Bedford operatives have been refused such a sharp advance. 
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COTTON RECOVERY NOT HELD 


After Sharp Rebound, Options Fall to Still Lower 
Levels—Spot Price at 27%c. 


The sharp rebound of about $9 to $13 a bale in the 
cotton options from last week’s drastic downward readjust- 
ment failed to hold, and Thursday of this week saw the 
market back below the recent bottom levels. Thus, on the 
renewed severe slump in the late trading, the May delivery 
reached 26.05c., July 26c., October 25.55c., December 
25.33c. and January 25.15c., against 27.95c. for May, 
27.40c. for July, 26c. for October, and 26.35c. and 26.10c. 
for December and January on April 16. The yielding 
which occurred in futures on Thursday was accompanied 
by a fall of $9 in the spot article here, and the quotation 
of 27.55c. represents the lowest figure reached this year. 
Comparing with the high record of 36c. on April 4, it shows 
a decline of $42. 

The further readjustment of the speculative position on 
Thursday, when the options ended fully 125 points below 
the previous day’s closing, occurred in the face of an ad- 
verse weather report by the Government. This indicated 
that the cold wave of last week had retarded germination 
and caused damage to some cotton already up, and con- 
siderable replanting has been necessary. But the market 
had discounted these unfavorable features, and, with better 
weather this week, there was a general disposition to view 
the crop situation hopefully. Moreover, the recurrence of 
depression at Liverpool, with an extensive decline in both 
spots and futures, had an unsettling effect here, and the 
abatement of the trade demand removed an element of 
support from the local market. The renewed heavy break 
on Thursday resulted from the spread of liquidation, in- 
duced largely by reports of unsettled spot markets at 
Liverpool and the continued weakness in futures at that 
center. 








SPOT COTTON PRICES 


Middling Uplands Sat. Mon, Tues, Wed. Thurs. Fri. 
New York, cents......... 30.75 80.45 30.40 29.40 27.55 ..,.. 
Baltimore, cents......... 31.00 31.00 31.50 31.50 31.00. ..... 
New Orleans, cents....... 33.00 323.00 383.00 82.00 30.50 ..... 
Savannah, cents......... 32.50 32,00 32,50 Se5O BESO . cccee 
Galveston, cents......... ae? cease ae roe er ee 
Memphis, cents.......... 33.50 33.50 33.50 33.00 32,50 wr 
Norfolk, cents..........-. 32.50 82.55 82.50 382.50 82.00 ..... 
Augusta, cents..... poenes 32.50 32.00 31.75 31.75 31.25. ..,.. 
Houston, cents........... ie: cco 30.65 >. ere: ceses 
Little Rock, cents....... 33.25 38.25 33.25 33.25 33.00  ..... 
St. Louis, cents......... 33.00 33.00 33.00 FF ie + aes 
PP DEMnccocease © “Sesus 23.01 23.01 2 ge.) see 

The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 

, Wich Tow High tow High Low 
1917.. 31.85 14,30 1916..20.95 11.20 1915..12.75 7.90 


- Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 

In U. 8S. Afloat Total Decrease 

DR ie¢inbe ds éees 2,660,348 555,000 3,215,348 161,671 
2,112,300 1,176,000 3,288,300 126,976 
IG dietitian bipaee 2,322,489 1,455,000 3,777,489 59,135 
DE 6.dbbe SSO 0S 60 2,230,425 3.343.579 5,574,004 57,768 





Spain to Control Cotton 





Consul General Carl Bailey Hurst, at Barcelona, Spain, writes in 
the “Commerce Reports” that the Spanish Government, by royal 
decree, has authorized the creation of a committee for the regulation, 
importation, distribution and consumption of cotton in Spain to work 
with the approbation of the Minister of the Treasury, and to have 
the following powers: (a) To establish rules for the importation of 
cotton ; (b) to distribute among merchants and manufacturers cotton 
now on hand and that to be imported; (c) to regulate the reduction 
of work in spinning and weaving mills, in case the Government should 
adopt such a measure on account of insufficient stocks; (d) to act 
as arbiter in all questions arising from the fulfillment of contracts 
among coton merchants, spinners, weavers and purchasers of manu- 
factured articles; (e) to fix the selling price of coton: (f) to advise 
the Government regarding rules to which the export of manufactured 
articles into which cotton enters as a primary material should be 
subjected. 

This committee will be formed by a representative of the Govern- 
ment and local representatives of the cotton interests. 





In consequence of the lower prices named by the Government, 
there was a drop in print cloth prices named on second-hand goods 
during the week. Mills and agents have not changed their prices 
and are selling no goods. 


RENEWED STRENGTH IN CORN 





Unfavorable Weather Reports Advance Prices— 
Oats, however, Somewhat Easier 





Considerable strength, together with rather active buy- 
ing, developed in the corn market at the opening of business 
this week, mainly as a result of numerous reports of cold 
weather in many producing sections, which it was predicted 
would delay planting, and thus tend to reduce the amount 
of the crop. It was also evident that the market was 
heavily oversold, and the covering of speculators gave addi- 
tional support. There were active dealings in the new con- 
tracts and at one time July futures sold at more than 5c. 
above Saturday’s closing quotation of $1.45%. There was 
some recession, however, from the high point, but the de- 
cline was strongly resisted and at the close of the week 
values showed a net gain of over 4c. The attention of the 
trade was temporarily engaged by the usual statistics of 
visible stocks, the weekly statement showing that the avail- 
able supply had decreased about 154,000 bushels, but this 
was more than offset by the fact that the visible is now 
some 7,500,000 bushels in excess of that at this time last 
year, and by predictions that low temperatures were threat- 
ening that portion of the crop in the South and Southwest 
which is now in the ground. 

The situation in oats was not as strong as that of corn 
at the opening, favorable reports as to the progress of the 
crop discouraging active buying and causing a generally 
easier feeling, although later on there was a moderate 
rally in sympathy with the strength of the latter cereal. 
Towards the middle of the week a rising tendency developed, 
due to active buying by exporters, but this improvement 
was only temporary, heavy selling by western houses caus- 
ing reaction and July contracts declined to 74%4c. 


The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 








————Wheat————.._ Fiour. - Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Dae  eceveese ae ee sse0 seats “eee. - — seeelt ne 
Saturday ....... ae - ebb |: ps eee 1,044,000 441,000 
nn << heciamek?: UR iii eae sh Se < -~ wea eis 

Tuesday ...... ° 184,000 51,000 10,000 TS88,000 

Wednesday ..... ne  .. ceiee ¢ ele eee Se: ey awes 
Thursday ...... 208,000 219,000 7,000 801,000 52,000 
Wate Succcce 1ebteee 270,000 17,000 5,416,000 493,000 
BOGE POOP scose 4,878,000 3,485,000 243,000 4,280,000 688,000 





Chicago Grain and Provision Markets 





CHICAGO.——Conditions in the grain markets are nearer normal 
than at any other time since this country entered the war and are 
improving constantly. This is due to the abatement of speculation, 
more confidence as the trade becomes inured to war conditions, a 
gradual approach toward more natural conditions of supply and 
demand, and changes in the rules governing operations on the 
Board of Trade. These betterments are having the result of lessen- 
ing the restrictions on exchange dealings. The only maximum 
prices now in force are in the May option—$1.28 for corn and 
93 for oats. Under the new rules for corn and oats the only limita- 
tion is that of 200,000 bushels for individual operations, price move- 
ments being unfettered. The policy of the Food Administration is 
to encourage hedging business and in any other way possible help 
the exchanges to return to the performance of their peace time 
functions. The changes noted show progress in this direction. 

Cool weather had a temporary firming influence on the corn 
market, but large receipts, increasing stocks, light eastern demand 
and export buying furnish ammunition enough for continued activity 
by the bears and the general tendency is toward easiness. The 
total of primary receipts since November 1 is 167,022,000 bushels or 
30,431,000 bushels more than last year and the highest mark recorded 
since 1913. Supplies are larger than last year and are increasing, 
spring farm work not yet having made serious inroads on the move- 
ment to terminal markets. Industries are active in the cash 
market, where prices are irregular and there is evidence of a 
readjustment between this trade and the futures. 

Trading in the new style in oats was begun the latter part of 
last week, with standard oats and the contract grade and No. 3 
white deliverable at 144c. discount. Prices are substantially lower, 
and this has induced some large buying by exporters on a basis of 
lle. to 1114%4c. over May for No. 3 white on the track at Newport 
News or Baltimore. Decrease in speculation due to the revival of 
trading in corn is even more noticeable than last week. Primary 
receipts since August 1 are 267,447,000 bushels, the largest in many 
years and 22,130,000 bushels more than last year. Notwithstanding 
the continued heavy movement stocks in the country are still large. 
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The smallness of the wheat movement and the steady reduction 
in visible supplies, together with the growing scarcity of wheat 
flour would cause uneasiness but for the fairly large stocks of 
barley and rye flour in sight. More rains in the winter wheat 
country improve the prospect for that crop, already very good. 
This moisture may revive the plant in some of the territory that 
pulled down the average in the last government report. 

Latest visible supply figures show for wheat a decrease of 266,000 
bushels to a total of 3,199,000 bushels, compared with 3,824,000 
bushels last year; for corn, a decrease of 101,000 bushels to a totai 
of 17,258,000 bushels compared with 9,506,000 bushels last year, 
and for oats an increase of 1,118,000 bushels to a total of 21,388,000 
bushels against 29,765,000 bushels last year. 

Chicago stocks of wheat are 781,000 bushels, compared with 
826,000 bushels last week and 1,135,000 bushels last year; of corn 
4,915,000 bushels against 4,981,000 bushels last week and 2.072.000 
bushels last yenr, and of oats 4,707,000 bushels, compared with 
5,811,000 bushels last week and 13,120,000 bushels last year. 

Considerable recessions in ‘provision prices have not resulted in 
a much larger movement, and stocks everywhere are at unusually 
high figures. Allotments made by the Government for purchases 
for April and May shipments are said to have been smaller than 
expected. Live stock prices continue high and supplies liberal. 





Increase in Minneapolis Flour Output 





MINNEAPOLIS.—The Minneapolis flour output last week increased 
about 10,000 barrels. Out of the 27 local flour mills, 20 are still 
in operation, and no particular change in production is looked for 
this week. There is no material movement in the local flour market. 
Demand for wheat flour is very strong, but production continues 
exceedingly small, and there is little to offer. Wheat receipts are 
very light, but farmer’s deliveries at country elevators were heavier 
during the week, and some increase in shipments is looked for in 
the near future. 


Weather Favorable for Wheat 


The United States Weather Bureau, in its regular weekly report 
published on Wednesday said: 

“The planting of corn is somewhat behind the average in the 
Central States, but the soil is in excellent condition, and much 
ground has been prepared and is ready for seed with the approach 
of more favorable weather. Some damage was done by frost to the 
growing crop in Oklahoma, and it continued too cool in the lower 
Mississippi Valley ; cultivation was delayed in the last named region 
also. The condition of corn is good to excellent in Texas, except 
where too dry in the western portion, and the warm weather that 
prevailed in the Southeastern States was favorable for germination. 

“The weather conditions during the week were generally favorable 
for the growth of winter wheat in practically all States where the 
crop is grown extensively. Some d2mage is reported from winter- 
killing in the Western Lake region and the growth was retarded in 
the North Pacific States, but the stand in the latter section is gen- 
erally good and the crop in a satisfactory condition. Winter wheat 
improved during the week in South Dakota and Nebraska, and is 
now generally good to excellent in Oklahoma. The crop is stooling 
satisfactorily in Kansas, and soaking rains in central and eastern 
portions and sufficient moisture in western part of the State were 
highly beneficial. The plants have a strong, vigorous growth in 
south central and eastern Kansas, where they were several inches 
high; jointing has begun in extreme southern Kansas. The stand 
is excellent in Missouri and the plants are stooling well; heads are 
forming in the southwestern portion. The condition is good to 
excellent in Illinois and Kentucky and in most of Indiana.” 








Few Commodity Price Changes 





Prices in the cash markets for the articles of chief consumption 
this week moved within an unusually narrow range, and the num- 
ber of advances exceeded that of declines by a smaller margin than 
for a considerable period, of the 60 alterations in the 325 quota- 
tions received by Dwun’s REVIEW, only 35 being in an upward direc- 
tion, while 25 sought a lower level. There was very little change 
in dairy products, demand and supply being about equal in almost 
every grade of butter, cheese and eggs. In grain, quotations were 
maintained with a good deal of steadiness on corn, but oats, barley 
and rye were inclined to yield. Meats tended downward, especially 
beef and hogs, and the movements in provisions corresponded with 
those of the raw material. Strong conditions continued to prevail 
in hides, with substantial advances named in almost all varieties. 
The tone of leather was also extremely firm and a number of up- 
ward alterations of consequence appeared in values. Iron and steel 
were steady at official quotations, and in the minor metals the only 
changes were moderate rises in tin and spelter. Cotton on Monday 
and Tuesday fluctuated within very narrow limits, advances and 
declines about offsetting each other, but on Wednesday there was 
another very sharp break in values. The markets for the finished 
fabrics, however, continued very strong, and on some goods prices 
were again advanced. Rubber was conspicuous for the most pro- 
nounced improvement within a week for a long time, and consider- 
able firmness was displayed by spices, teas and oils, whereas in 
coffee, potatoes, beans, naval stores and several less important 
articles there was more or less reaction. 


IRREGULARITY IN STOCK MARKET 


Early Price Advances Not Sustained—Specu- 
lation Professional and Trading Still Inactive 








After a somewhat enthusiastic start, with prices rising 
quite sharply in parts of the list, the stock market soon 
turned irregular and weakness in some quarters followed. 
Especially was this true of the motor issues, which were 
depressed by the prospect of a further curtailment of the 
output of pleasure cars, and Studebaker fell rather 
abruptly to a new low level for the year at under 34. The 
report of The Iron Age mentioned specifically the dimin- 
ished consumption of steel in automobile lines, and not a 
week passes without accumulating evidence of the sub- 
ordination of ordinary manufacturing to the pressing needs 
of the Government. It becomes increasingly manifest, in 
fact, that the country is getting more and more on a war 
footing, and not only are the steadily lessening supplies 
restricting regular demands in many instances, but govern- 
ment contracts in not a few cases are placed at prices 
considerably below those obtaining on civilian business. 
This suggests the probability of the extension of price 
control to markets not heretofore subject to official reg- 
ulation, and such a movement is now under way in textiles 
and in hides and leather. Yet there is great activity in 
the leading industries, and shares of the steel and railroad 
equipment companies were strong early this week on the 
expectation of the release of further large orders for ma- 
terial by the Goverment. As an example of this, Steel 
common on Monday, by crossing 96, went within about 2 
points of the year’s best figure, although there was a subse- 
quent reaction and the premier industrial stock ended on 
Thursday 1% points under last Saturday’s closing quo- 
tation of 96. But while the general market, following the 
initial upturn, displayed less firmness than recentiy, and 
though there was positive weakness in some of the special- 
ties, apparently on pool operations, nothing suggested any 
impairment of the confidence which has been so noteworthy 
a feature in financial circles since the great German war 
drive started. 

With speculation continuing almost wholly of profes- 
sional origin, trading in stocks has remained restricted in 
volume, the week’s sales averaging only about 430,000 
shares daily. This compares with an average of around 
415,000 shares last week and 670,000 shares in this week 
last year, when there was one million-share session. Then, 
the movement of prices, while somewhat irregular, was 
mainly upward, and Steel common rose to within a small 
fraction of 118. 

The daily average closing prices of sixty railway, ten industrial 
and tive city traction and gas stocks are appended : 


Last Year. Sat. Mon. Tues. Wed. Theres. Pri, 
Railway....... 80.05 64.05 64.02 63.30 63.75 G359 ..... 
industrial..... S7.92 79.44 79.33 79.21 , 2) Fe eee 
Gas & Traction 95.35 71.35 72.05 72.20 (> & BR » Ree 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Ending -——Stocks—Shares—, ——— -——-- Bonds 
April 25, 1918 Uhis Week. Last Year. This Week. Last Year. 
Saturday ..... 300,800 254,400 $2,628,000 $1,505,500 
Monday ...... 582,300 408,500 5,066,000 2,808 000 
Tuesday ...... 463,200 421,600 5,397,000 3,374,500 
Wednesday ... 399,700 937,600 6,119,000 3,011,000 
Thursday ..... 274,600 1,013 100 4,085,000 4,368,500 
De Savedcic - .obhatien 578.800 sa2ak eaten 3.82=6,000 

OED b 00 ce. 2,020,600 3,614,000 $23,295,000 $18,923,500 





Resolution of Capital Issues Committee 





Richard L. Austin, chairman of the sub-committee on Capital 
Issues in the Philadelphia Federal Reserve District, is in receipt of 
advice from the Capital Issues Committee of the Federal Reserve 
Board at Washington that, in view of the provisions of section 203 
of the War Finance Corporation Act, the Capital Issues Committee 
of the Federal Reserve Board at its meeting on Wednesday passed 
a resoiution reducing from $500,000 and over to $800,000 and over 
the minimum of security issues of industrial and public utility 
corporations that it will consider. Pending the appointment of the 
Committee on Capital Issues created by the new law, this action is 
to become effective immediately. 





The stockholders of the Liberty Steel Company of Warren, Ohio, 
will meet on May 7, to act on the recommendation of the board 
of directors to increase the capital stock from $900,000 to $1,500,000. 
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merican Zine. ree l* 13%] 14°] 13%] 17% _ : 20% Apr 11)||Norfolk & Bete. + «00 19 19 os is” we 13) 18 Jen 15 
PP rPippepeey: cS ap a! 47 12 J i” ORR FTE. sseeelssssee Avr 13° 17 
Anaconda Gonper, aew..| 68%] 63" "| 6346 si Jan 3) 41" Jan _2|North Ametican. vv Sig] ioi'7] 164°" POQM Mar 108 Jan 2s 
a. Fe..|, 83 | 84 | 83 | 87% Feb 19/ 59% Jan 18||Northern erican..ecesele 42 |... .|scccss] gee Fen og] 28 «0 Apr 15 
Atlantic Coast’ Line. -::|* sbx| Six! Six] $24 Jan 3] 800° Jan 30)|Pacin Matteveccsortcc] $8%| 84K) BY) Saag An 3 81% Jan 24 
So! 89% V2 9 cific T renee 293 9 eoir| of an 2 
, =P pecmepemenatangs Hlecie: BS ~ dug $978) 82%, ‘Apr 20| Saye Sen aBilpenn gl & Tel...-eele 197) 29%] 5g" wep 21) tan yan 16 
nee eS teiaoeaete "553 97 97 {100 Feb 28 56% Jan 15 Pennsylvania Railroad. .|* 30 | Net tes ~. hoeada> eae ma 18% Feb 2 
a 2 90 ses 7 52%] 50% 56% Mar 14 4 — 2'| People’s Gas, Chicago. . 44% 44% “"4a;.| 40% Pee? tee eee 
Bethlehem ES piped 53%} 5° 57% Jan 5) 531 an 24 ‘Peoria & Eastern. 45 47 4°) 55 Jan 31| 2903¢ Apr 11 
do pref re eee cceeee 83 th Feb 27 au pod be fs C, C & St Louis...../:° 5 a 6 Jan 10) wt Jan 2 
EE \ Peete, pease ‘ itl an 5 || ittsburgh Fests si . ee 7 
Geockive teeen Transit.| 40%) 48%) 40% | 25% en Seen to alee etn et +: gag "'ga°°| BS Mar 28) "43°" aire 
California Petroleum. satt|tasee|eee as | 85. Feb 7 80 Feb 25 |Pitts, Ft Wayne & Chi.|* 80 |---+. 52 | 84 Feb 19) 79% Jan 38 
do pref ool. ae 17% 16 | 18% Apr 20 94 Mar 1 Pittsburgh Steel pref. *195 oe see+/ 128 Mar 16 (9% Jan 2 
Senate poses? . of sates 49 47u,| 49. Apr 15 - Jan 7|| woaeee ‘Steel Car. oe paket Pha -| 98 lan 30 128 Mar 16 
a a: > aaa 34°4) 139 137%1149% Ja 3] 36 Ja do pref ... cores) ov! “soul 57% 69% Feb 19 90 Apr 2 
eather...-+-+|, pou! ageit| seni] 73% Feb 2ileru ar 25 Public ‘Service’ Gorpin: 03" 59%4| 57% 97% Feb 13 58, Apr 12 
Central R R R of New aaa %| 103%) 10314 107 Mar 8 1% Jan ‘Pullman Co........ 98 saeeel teases 109% Mar 5 931%, Apr 19 
Central ew Jer, *197 203 902 *|216 I 5,102 Mar 1 Railway pred aa tS ET; 98 98 [118% A 98 Apr 17 
esos te onic Tel..10"5 4 107 107 |109 Mar "8 10 Feb 15 |. do pref el Springs. ./°225 ¥ 115%) 115%) 56% Feb 19 = Apr 12 
ei j ¢ na t r “ ) 04 wa A ae © eeeeeer ov» 57%! 545 > be 5 1 - 
Chicago Gt. West'n wnele 5B | 56%) 55%) OE yen | oe ro Ray Con Copper....++-)* 26 wlan. ae . ont 
END BE x4 * 18% Salad pe Sad 25 4 an 2 6 Ane 8 a Ist “pref. vee Sas | 25% | 24 °¥, > 4 29 % Jan 
chicazo. Mil “s St. Paul] 37%) 3asy! 3a7y| 47% Jan 3/ 18% Apr 9/|,, do 2d Beet teorerens Be 83° | 80% so Mar 18 70% Jan 13 
Chicago. & Northw eeeee le + tae 69% 6716 79% Jan 4 66 Avr Republic Iron '& Steel... + ; ‘2/° coool seeece ay 88% Mar sal 35 Jan Q 
xX. SS re n| 5120 91%; 91 1137 jen ob 891; Mar 10 St Louis & ioe Penn 80% | Sai) “8034 sh Apr 20 72.66 
om w. b & Pee, y i e.. Say | - oY 72 wit » lis ; v o4 ¢ SU an 
cnicago, Roi € Paes.) 18%) "945 "ish! 73 Jan $/'18% Tan 15|St Loui igi Pris ov] OR) 9% Ma Jan 3 OR in 3 
—— Cin. Chi& St L}, 30% sox 30%| 31% a + 29 Mar os o~ Southwestern “le 7 attios cae a. — 2| 21 pr os 
peeecseeesese 7 ' =_—s 5 ‘ 26 2200 eees ° a 5 
se tcchnssess eee 4 rp: | 61 Jan 11, 41 = 20 Seaboard Air Line... :: ©OE Aeccaccl-osacal Eee ee sien fa a 
Colorade ae ,| 42 | 3956) 32% Feb 19 348 Jan 29 Sears. Roebuck "2222211. “45 ; i*"| 1932 Jan ; 7 Apr 17 
é uthern. 18% ‘ - 9 34% ‘ | Perea ase ° 15% 5%, an 5 
colle sist Drea -eeeeee: main | = ie oe 18% Apr 16 Sioss-Shet PEE TAT TELS "1az | aaaig| 14agg (158, Feb 15/1304 jor 78 
Sentiment Gas... 89 savt|ctggee| 50% Jan 4) 47 Apr 3 ~- eel&IronCo|*115 |...... SP 8/119% Mar 11/117 . a 
malas cSaec ccf ae S| | ERR PB Be Slee aig) Byles Be tee ie i 
ecereeseseee i he a a ; Mar 25 u ern R erseee0e)- > 4 2 coms evewe ps o | Feb 9: 
Corn Products Refining 37% 37 %& 36%| 38 ed 18 101 Fe 9 do pref orstpinashe eeeee 82% 83%), 82% o5i2 sa 27' 80% 5 he = 
Cracitle wo teat eee .% aa 97% 97 % Mar of] 00% = 4 Standard Miiting. +1102 * 20% aaa soa 61% a i sc ou 17 
o pref ...... eo nt | aia ie 19| 52 an siistndebaker Go. sooceeel, os | oa] 94%) 28 6 Reb 33 85 m= = 
ae one Sugar......|/3140 |? i eee Jan 3i < go ibwieenenten Be herein horsey 79, Jan 25) 79 _ 
ath i Wh, nas ceiets SOL |eeeeee| ss eeee| 95% ye fale | Bee 78I do pe ee error © Bd Bees 05° Feb 690 Mar 27 
Dela tg 7 ees ; oesecslececce 96 ai ¢ ar 1 SIE ot icksieargabicite - ossesi**sses ia lar 27 
ey Pay gg UE *103 105% 1035%)115% ~ 14; 94 Feb 28 |Texas Co..... bt a aphsgpigh 3% 37%| 36: =. Jan 3 34% Jan 15 
Denver e. Lack & Westr|{160,|..-+++)--+++4/180 Feb 1/100% Apr 11)/7er89 Pacific seseeeees] 144 | 14814] 144 [160% mee 51198% Sent 
do s O72 seseee eeee . pr 17) r Ave.  tyenpenet ean ° a Ed eeree vg “7 Jan 7 
Detroit Unit pest rr 8 6%; 5 ise oe 13 rer Jan 4) ey Products....... . 53% 53% +h 21% os ae is = 10 
Distillers ies... ee er eel sees : wee) 90 an 26)... 2° pref ........ "ls ’ 997 53%) 56% lg 
whee = OL . : Jan 14) 85 Tol. . Fep 21/] 48 . 
Dul 9 | 50%); 4 , Feb 16/*° st. Louis ee Ce % Mar 2. 
ny hy & eeeeeee ad rhea bs alpen Bins ts, a 7 33 Jan 2| ey DI iis & Western g°*see eeeeee ere Su to asi ona Mar 19 
eeeeeeeeeeee erat FF e n City Ranid Transit ececeee osaee { e 
* reese: owoovesl, shal *scit| Gael are See fl 1a — - Twin City Rapid Transit) 47 74) °°47 12% Jan 24| 812 Maris 
> ist Bo. 5 9e° | » 73 14%' 17% Ja 9) pr 8 ood Typewriter..|* 9% + 65% Jan 31 ° ar 15 
nal eeeeeee . +? | 29 % 28 30% Mar 18) 23% Apr 17) az. . pref coerce eee 99% eeoeel***ee ° 104% Mar 21100 Apr 12 
“eee ee eevee ay th € s/ *"*eeleeetee ° eee J 
Federal § Mining & Smelt.'* 9% 0% 20 a _— is 18% — ay Union yt Eee Co.. 75 a 7 . Feb 81107 yt 
wy aropenapnm “SF” Gay 95 sseeicscscco! te an 2) 9 ‘ vo boosted 2560 . Apr 19} 6 
General “Chemical. +165 | a ee + ti Feb 19 o7 * se - United , Mae 70% ree et 123% Feb 28 109% ro 13 
ree ooStGS ivscccel-cesecliae. Fe 0 oe & ref . es.....| 8946) 905%! 89441 99” Mar 11| 69 Jan 10 
General igcts? 222 143, | 142% 141 143% es - ie Jan 24 United Drug. sseeean Jos apt a. MPa: “ a _ 23) 83% Mar 28 
cooccese| 116%; 123) | 115% 9127% Jan 7 1st Batts seeees Rt cnennbeiinndl aan pr 10/101% Jan 5 
Gondrich 2B Goris, iv 79% 79°" ot tae Feb 9 106% Jan 15 do 24 pre _ hipeabeessiner ~ 48% pepatgee Kee fechas 10% Feb 14 69 + Son . 
do ) Co...-- =. 46% 43%] 50% Ned 1 4 Apr 17 — ty Inv Oe a * 70 77% ‘ren ~4 = 9 Jan %4 
seeeecer f 99 baste coccee r Ty 5 an 2) 778 1 
— "Northern pref. . 89 89 ¥, a eed Feb 19, 96 i. 10 U s Cast I. > sigan 14% 12” 6% Jan 3 43, fon 15 
Gulf St orthern Ore Ctfs| 29'%| 30%! 28% 3014 Feb 14| 86 Jan 15||,, 9° pref ... * 12% hen, scar Jan 3| 10% Apr 9 
do ates Steel. eee eee 109 109 | 96 +45, Feb 19| 25% Jan 15 U ~ Express. SoU *-* * 41 e ecel}****e0 ava Feb 18) 11% Apr 6G 
Homestal ke Mining +. Seveelveke 102” _ | 86 Jan 15||U a Ind Alcohol..... +=. 14% 14% 1414! 16 Z~ 1 y Mar 26 
on ake Mining...... '* 80 75 zn°*l'g Jan 10/102 Jan 10 pre coeeeee! 123%) 127 1234), ¥% Mar 16, 14% Apr 19 
ce Omg ond Statice de * 95%) 96% 96% 58% Jan 6 75% Apr 20 U s Realty & Improvem’t 97 97 vi + te Feb 19,114 Jan 5 
ne ete meng ‘Copper 51%) 53%) 50° 49% Ave mR. Jan 7 at —_ BOP. voce a 15%| 15 | 47 yd 21 a Jou 10 
se eeees 7%| 7% 7 a Jan 45i|_. do 1st pref.......ee-] 102% 59 56%! 5 pr 20 Mar 
tater “Agricateral. sat] abt] af | 2% Jam 8] 8% Mar 2511 do pret :-:.: cveceee] 102%! 104%) 102% 104% Ape 4] 95 Jan 15 
i * gricultural...... 15 15%) i5 es Jan 3] 41 Feb 25/|,-,09 Pref rrereeesesess | St eat 93% 7 Apr 4| 95 Sen 15 
Inter H nol Sf ar | asxl ae Beets eG Otek Geneon") SD) PS 8) *88e ae Lalas’ ae 
do Harvester ‘of N. J. ioe 121 } 120 130 4 Ne RR. Jan 5 ey rane eeece ei | 814% 79% 35 a 31/108 Mar 25 
SAS eeoeee| 109 | 109 eb 20/10 Mar 23\\u,0° Pref ..--. AS ong 3 7 i= eb 19; 76% Mar 25 
Inter Harvester Corp... ae eee ‘ogee 110% ave 12/106 % og 7 Wabash Pebiinttcergn tes | 104% 104% |104 pte 19 38% Mar 23 
Sift Rey cool te e | 5é ‘|| Wells cons ral = 1 r 1 
Inter r Mer Mar. .ccccses 23% 24% "$31, ce Feb 25 97 — a ty lh «at : 71 ne, oe 83 _~ 2 7% Ape 17 
“eet eeeee 7 at a # 2 =f enim ™ y, te. " ae > ny 7 , . bd 
International ieee dane’ a is 90 | 86% nay Aes +4 coe a 15) wt act. Seecsece * ‘ M 13% 13% 17% Feb 13 i3 —_ - 
Kansas 2 City South :eeee «2 50 Se. Menie. >" ioe 18| 24% Jan 15 Westinghouse BE & M..-. * 93 94% 93% 055 7 15; 20 Jan 29 
Faouisccs = Mss) i] "i8G| By ME BSB HEE Some a ake ii: ao | S08) S38) S38 gee 5 Sek dan ae 
Kavser (Julius) & "60: Se slesige III eb 2 45 Jan al. o Ist ee Erie. -J* “7%|"""8ij|"""8i;| 10% mee 20] 50.” Jan it 
ME ceepcckecececiee ce ¥ 2 aes Biot ys . eb 2) 95 Jan Whit seeeseeeel® 16 7 aa eb 27; 8% 
Kelly. Springfield Tire...|, 41 4334/9434 G74 San ii] 41" peer Willys, “Overianid. secs. * 41% 420 | 42 i514 Feb 20| 36% Ae 13 
weer Seesonsseore io PE * ieee: o pr 2 | - seeeeer i | 17% 16% 9° 4 Jan 2 
a ee i, so | 81%! 7944 ic? io 20) 76% Web 20||Wilson & Co... 22... *42%/ s2 | 82° | 82% a a 
I ake-E P 7 ° eereeeee 68} SU serve ee sees a 90 . rT sV| 73% Jan 12 W isconsin Ce tp Sass eeee ’ 53% eee ee 59 J 75 Jan 3 
a“ ‘rie & Western. ...|* 8 i8i4 is . 10 Mar 8 S85 Jan 3 | Woolworth i: pppbeos: . 33 pe ee 29% an 19) 454% Jan | 
0 pref 86 Sccacest« % Feb 19 9 Jan 14|| do pref ... Weeseees) 119 | 115 1144 £1120 Jan 8 86 = Apr 12 
barnes! Feb 25°518% Apr 9 Worthington’ ‘Pump. «es an oseccet- % Jan 3/110 Mar 20 
eeecse 3 *¢ ae yet pe * ee eee i wins 
43% 43% Apr 19! 34 feb 3 
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’ W 13 
April 27, 1918] DUN’S REVIE 
Year ir 1918 t 
ND Week Year 1918 ¢ | BONDS Sale |__Week ** | _—‘Ye 
—s ae | ae "lies law lich Ton | CONTINUED Thur. a High Low | Hich Low 
m2 | | eee ee ape 
s * 8||Montana Power 5s A... , 38% 88%) 88% 92 Feb 13) 87 Jan 14 
Adams Express col tr 4s ¥ a aa 281% ren 7 18% Mar {Noe ~" wy on 5s.../' i+ toe ee0eee ety © Jan + se Jan 38 
i r re Me > Nationa u Becceccoel” & eer eeleseeesn veo Mar ; 
American Agi Chem 38 3 95 “| 95— 100% Pep 26, o1% = 5||N Y Air Brake con 6s.../* 99 99 =1100 Jan 4; 98% Apr 16 
do deb 5s. aris 9214! oo 92 95% Feb 27} 91 Jan _2|\New York Cen ref 3%s.} 81%] 81% 31%/ 74% Jan 10| 70% Apr 5 
American Cotton Oil 58./* g2i3| 292 83 Apr 10) 82 Jan 24|| do deb 4s 1934......|* 77 77%| 62 | 7 Jan 11| 7444 Apr 2 
American Hide & Lea 68 #100 ~|'j90°"|'i00°'|100 Feb 28 98% Jan 7|| do deb 6s fp..... 93%) 93%) 931%) 94% Jan 2] 91% Mar 25 
American Smelters 5s. ..! 891% Feb 18] 86% Mar 22|| do Lake Shore col 3%s* 64 ee eee 65% Mar 22) 61 Jan 18 
mer Tel & Tel 4%a18 86°. eeee8 eee 91 Feb ¢| 86 Jan 4 do M C collateral 3%s ‘see eeee eeeee 63% Feb 8 62% Feb 25 
Smet 3S ee + 8 ""80%} 8014! 83 Jan 14) 80% Apr 18/iN y, c & St Louis 4s8../* 79'4|......]....26| 92 Jan 8 75% Apr 12 
Se ener ater ° oa] Sol SOis| Sere 7ee QO, Jan 2INYG. ELH & P 4s..| 69%| 6914] "69i4| 73 9 g8D 48) gg «APF 22 
ee es = 4 Co 4s.|\« 93°" 2% | 97% Mar 22] 96% Jan 18 do yt Fk tr 5s...|* 87 *seelecceee) 89% Mar 7| 87% Feb 1 
American Thees * 83 |°'84°°l'"83°"| 87 Feb 18| 79” Jan 4|ln Y, N H&Hconv deb 6s|* S4 reee/+eeeee| 86% Mar 28] 83% Mar 6 
Amer Writing Paper 5s. 83 84 83 59 Jan 24! 55 Mar 27\|- do 3%s 1 * 45 eae Oe ee ee RES OS aii 
= a, sO aegsh ° oT a 84%| 845] 87, Feb 15| 82% Apr 2\In¥ One "West ret 4s)" G4%| 64%) 64%/ 68% Mar 18! 64° Jan ii 
ate “; ges Sh 8114} 81 "| 85% Jan 31! 80 Mar 27//New York Rys ref 4s...|° 49% 18%; 18%) 5 Jan 2) 49 Jan 17 
A. T. & S F gn 4s...... *74° | 74°°| 73 | 78” Feb 15] 71% Mar 21 wy 40 Ad) ine 5s......../* 18 18 18 | 21% Jan 4|17% Feb 2 
Sie aine rot «1 eis as 3 Apr 17/IN ¥ Telephone 4i%48..-.| 86%| 86%! 86%| 89 Mar ai asa fee 42 
do conv 4s O80. iat vaee * 33 _—_— 83. 86 Jan 9 82 Apr 17 N W,. West & Boston 4%s coece 46% 4656; 49% Jan 4) 45 Mar 8 
do conv 4s 1960...... 815 . a4 94% Jan 5 80% Apr 2\|Norfolk & Western con 4s\* 82% 8214 8214! 95 Feb 15, 81% Mar 5 
Atlantic sont téee és. “14; 81% byt 73% Feb 5/70. Jan 24/| do divis’ nalfirstlien4s|* 75 %s| 75%| 75%| 76% Feb 27; t4% Jan 22 
oo & SF ot 80..... Sox: Rtas 82% Feb 20/75 Apr 2 do conv 4 #105 tee|-s+ee0/105% Feb 6)105% Feb 6 
7 a pl, | SS nas +e res "14018 Ape 8] 90% Jan C&O joint 4s\* 78%). -2272/512722) 88% Feb & 83% Jan 9 
Baldwin Locomotive Ba.-/* 991)|.--..-|++sse; 89% Jan 3] 85% ‘Apr 18||Northors Pacific prior 48/2 80 | 80%) 80 | 85 Jan 9| 79% Apr 18 
Baltimore& Ohio prior 3% See 86% ree +3 Jan 21 76 Jan 2\| do general 3s........|* 57 56%| 565) 61% Jan 23] 367% Apr 16 
do gold 4s........ “i Seal taal ss4 19% Jan 3) 76% Mar 26|lOregon & Cal 1st 58....|° 91%|..../]..°- -| 96% Feb 21) 93% Jaa 17 
do cony 418.0... ait. |. "8 mwn” os Oregon Ry & Nav 4s.../* 7714) 79%| 79%3| 83. Feb 13| 79% Apr 16 
do P. L. E. & W Va 4s TL | eeeees ‘ieee Jan 2/ 81 Mar 22//Oregon Short Line 1st 6s *10158/ 102 10176/| 104 Jan %2|1005@ Mar 13 
do Southwest Div 3%s|...++6/ 2222) | 93%| 99, Feb 6/ 95% Mar 21// do consol 5s......-..|* 9414|...-..| 000 8 97% Feb 2| 94% Mar 6 
~— wes Ext Ses 93% 5% <0 if 93% Mar °2| 87 Jan 1 do ref 4s...... --}" 81%) 83%} 83%/ 85 Feb 19 S1% Mar s 
oS eS 2 32 020] - anal! man 2} 797 25 SE Miveclsseasdl an 83 | 90 Jan 16 Jap 
Brooklyn Rap Tran con 8s|* 30 4 art Sen 10 bo Mar 27 Pacific Tels Tel ee.--- * 91 91 91 | 92% Mar 2 9% Jan 8 
do os of 181 eben ee 97%} 97%) 97 69 Feb 26) 65 Feb 13//Penn 48 1948......ccee/® 84%|..c-ccl...ec0] 89 Jan 5, 85 Apr 8 
eee eae seses ccesee! 65 - 87 Jan 3) 79 Mar 27]/ do gen 4168. ...cccccleccoce 89%; 89 92 Jan 8 88% Apr 20 
Brooklyn Union EY ist ba|* 79%| 80%! 80%] os? ep 7 go Apr 3//Peoples Gas 58........|.s«sse| 74 74 [101% Mar 14/1014 Mar 14 
Brooklyn Union Gas 5s./* 90 dite ihe: = Feb 19] 99 Mar 15//Pocahontas Col 5s...../* 8444|......]...... 85% Feb 1| 85% Feb 1 
Buffalo, Roch & Pitts 58/*100 |....../...e06 84% Jan 10) 80 Feb 8|/Pub Service of N J 5s..|* 78 78%] 78 82 Mar 6, 73% Jan 4 
Bush Terminal 5s...... ° ees pees 334| 9244 Jan 12) 88% Mar 23/|Reading gen 4s........ 82%! 82%] 815%} 85 Feb 21; 81 Apr 
California Gas & Elec Saj* 86%| 86%} 86% 91% Feb 28| 86% Jan 24/| do Jersey Cen col ds-./* 8114|..°7.7|. 91%] 88 Jan 3) 81% Apr 3 
Canada Southern cons 5s/* 90 |..... "|""gg°"| 90. Jan 10} 87% Apr 1//Rep Iron& Steel 5s, 1946 , 26%) 96%) 96%] 98% Feb 23) 93 Jan 5 
Central of Georgiacons5s} 96%| “88 88 97% Mar 93 Apr 8|/Rio Grande West 4s....|* 64 64 64 67% Jan 7| 63% Mar 28 
Central Leather 5s. .... a. weceleeseee| O4,, Feb 15/102) Jan 15//St Louis & Iron M 5s.../* 93 | 93 | 94 | osx wm i 90% Jan 2 
Cent of New Jersey gn 5s Pees 30°°| 703g} 815% Feb 27| 77% Apr 8/| do ref 4s.......... * 74 74 74 175 Jan 5] 72% Jan 23 
Central Pacific gtd 4s../* 79%| “80°"| “70%| 81 Feb 14| 86% Jan 16|| do River & Guif 4s..| 68%] 69%] 68%] 71 Jan 12] 6614 Mar 37 
do gtd 3%s......... * 85 “axl ar’ '1100% Jan 158 95% Jan 4/|\St L & S F gen ~+/*102 sesscolsesecee{l01% Mar 14/101 Anr 8 
Chesapeake & Ohio con 5s|....../° "95 . 77 Apr 5] 72 Jan 17//St. L & “Southwest ‘tete. 66 66 66 | 68% Jan 12) 65 Mar 16 
do general 4%s. eoveel|® 76 76 73 723 Mar 1? 65% Jan 17 do a ee 5 eeeeeéee secede 64 Jan 57 Apr ll 
yang. SEES Je sa] 38 | §2%| 52 Ape 19] 50” Fed i5||\Secb'd nts tine « de sind TOM“) --se00)......] 71% Mar 1/70 Jan 22 
Chicago & Alton 8s...../¢ 52° | 52 | 52 47% Jan 7| 35% Apr 18 do adjustment 5s 49%} 50 | 49%] 56° Jan 2| 49 Mar 25 
FR: * 36 86% 36 84% Feb 2] 80 Apr 10 * 51% 52 51%| 56% Jan 3] 52 Mar 27 
Chicago, B £ Q gen 4s../* 81 |..... *"o5as| 94% Tan 4/ 92 Mar 11 Southern Beli Tel 58..../* 91 Tele cceoe -++| 92% Mar 11) 90% Feb 1 
SF rere 92%} 92%| 925 75% Feb 1] 73 Apr 16//Southern Pacific ref 4s..| 775¢| 78 77 825 Jan 23) 75% Mar 27 
do Illinois div 3'%s../* 73%! 73%) 73% S7T% Feb 21! 82 Mar 13|| do collateral 48.....-|© 70%] 72 72 | 76 Jan 31) 72 Mar 12 
do Illinois ext Y eeeee bd 83% 5 5 921, Mar DQ 91% Jan 17 do conv 4s. arseeseee 77 77 76% 79 Jan 2 75% Jan Ss 
do Nebraska ex 4s..../* 915% eee ed . Feb 1/| 70 Feb 1 do conv 5s 92 92%| 92 354 Mar 12} 86% san 17 
Chicago & B Ill gen “Ss. "Ant lsseeeelseeeesli ay Mar 20) 98 Mar 8||Southern Railway 5s...|* 92%) 9 92%| 931: Jan 2) 90% Jan 22 
Cee We sdeneae oud 98 sseisessse! BOY Jan 2] 54 Feb 1% o deb gen 4s...... -| 611%! 61%; 61 6154 Feb 18) 59 Jan 1 
Chicago Gt West 4s. oT 57%! 5674) =o Jan 2) 74% Apr 15 Standard Milling 5s..../¢ 9014 | déh cwcncal- an Jan 25) 90 Jan 25 
Cul, Ha & Bt Paulgen4s|_ 75 81 30%| 80% Feb 25] 76% Jan 16||Tenn Coal & Iron Sa.. |: ot iababotabees -.+| 97% Jan 25) 921% Apr 15 
do 4s 1925.......... * 79 80 80 75% Jan 4 71% Feb 27/||Texas Co conv 6s...... 97%| 98 9T7T%}!91% Jan 10) 96% Jan 2 
do conv abs te eeeees * 73 73%4| 13%4) 2 Jan 2) 64% Jan 14/|Texas & Pacific ist 5s. |e 84%6]/..... + Se 86% Apr 9] 83 Jan 18 
do ref 44s.......... 67% 68 infec, By EAMES S255 Mogae tae Third Ave ref 4s...... 55 55 54%} 56 Jan 30) 52% Mar 5 
do CM Puget me Wiccseasl, : ccaleseves 103 Feb 5) 99% Mar 16||_ do adj inc Ss. . seseee * 32 34%) 33 58% Jan 3) 27% Mar 2 
Chi & Northw’t gn set URL oo octal wena 85% Jan 30! 73 Mar 28)/|Toledo, StL& W 4s, 990 | PR ee eee -| 53 Feb 1/ 45 Apr 15 
do general 4s......../* 79 80%) T9I% 73% Feb 18) 70 Mar 27||Union Pacific 1st 4s. * 86%! 87 867%) 89 Jan 5] 8556 Mar 3 
do general 3%s....../* 70 seseelsessee| Qn Feb 2?1| 82 Jan 8 do conv 4s..... Sakeel 85% 86 85%) 8T% Feb 7} 823, Mar 50 
ee ge Railways Co.../* 82 82%| $2 | 77% Feb 23] 73 Mar 9j/_ do ist & ref 4s...... de, | SEPP! Bed. -| S1% Feb 21) 75% Jan 23 
Chi, R 1 & Pacific gen 4s|* 7414 741%; 1416) @7 Feb 19} 62% Mar 26/|United Rys San Ay Ms unéeativwkddilcees -| 25 Feb 21/ 25 Feb 21 
do refunding 4s..... 65%! 6514] 6596) 24 Feb 7! 66 Jan 29|/U S Realty & Imp 5s...|* 55 52 52 50 Apr 20) 45 Mar 5 
Sf See * 70 tA seee) 87 Mar 15) 64 Jan 2i|US Rubber Ge cocesce 18100 100 100 1N0% Jan 211100 Jan 2 
Chi & West’n Indiana 4s\* 64 ceeccelseeeee| gx Mar 15 83 Feb 25, do 5 5s. teeeeeseees] TRY 785 78™%| 79% Feb 2) 76 Mar 2: 
Col Fuel & Iron gen yoy 85 ecccece creel 7E Feb 26] 73 Mar is|/U S 3 Steel 5s. teeeeseee| Q71Z 97% 967/190 Jan 3] 96% Apr 17 
Col Industrial 5s......./* 74 einen “33/| 86% Feb 15) 82% Jan 26 Va-Car Chem col tr wee * 93%; 94%| 94%,) 97% Feb 8! 90 Jan 2 
Col Southern 1st 4s. seeel® 84 $4%| 83%) 73” Jam 8166 Jan i911 Go crt Geb Ge... * DS lee seeeleeeess| 98 Apr 19} 94% Jan 29 
do ref & Ext 4 70%! TO%|) TO 10° Jan 4) 99% Apr 17|/Virginian Railway 5s... 8914} 89%} 89%] 93 Jan 10) 88% Mar 28 
Consolidated Gas conv 6s|* 99%! 991%) 99%. 97% Apr 2/ 97% Feb 21|/Va Railway & Power 5s'* 7; [te seeleseess| 830% Jan 11] 79 Mar 11 
Corn Products 5s 1931..|* 965% * /7) 0 -| 98 Feb 6] 95 Jan 21 wanes Ist 58........-) 92%] 93 92%3) 95 Jan 30; 92% Apr 18 
do's f 5s 1934......./* 96% | “97% | 97% 100% Jan 211 99% wan 7 2d _5s..... eseel® 84% 1......1...-.°| 860% Jan 31 an 3 
Cuban-Am. Sugar 6s...]......)..0. t] 0.00 94 pr 41 93% Feb 28 Wab-P Term 4s c t ctfs|,... *\""*"*" jo enanh Babe”  sacbaihemwet © Kasgics 
Del & Hudson equip 4%48/* 93%)... 331;| 88 Jan 5) 80% Apr 16||Western Electric 5s....|4° 97 97%| 97 | 98 Jan 2/ 95 Jan 18 
Go ref 48...eeeeeeel* 80%6| “89i;| 8214 90 Jan 9) 85% Mar 23//West Maryland 4s....../* 591%4| 591 59%| 61% Feb 58 Jan 21 
do conv 58.....+eeee] 86 86 86 | 9 Jan 3! 60 Jan 17||West Union col tr 5s..-}. 9114!...... seeeee| 93% Feb 27| 90 Jan 22 
Den & R G con 4s....../* 63%) 63%! 635% on 2 Jan 3/ 48% Feb 8// do real estate 4%s.../* go5¢/1 1/7 io /*°°t ee 88 Jan 16] 80 Apr 4 
do Ist & ref 5s. e©eo02028 ° 49 495, 49 96 Mar 5 92 Jan 23 West Shore 4s. eee ee eee . 7S ;ee ees eeeee 80 Jan 4 i6% Apr 9 
Det Edison col 5s 1933/* 95 |... oo... °°! 8654 Apr 20] 75 Jan 2/|/Wheeling & L B con 4s./* 551%| 5514!°° 35 0 Feb 19] 60 Feb 19 
Distillers Securities 5s.| 86 Si} 5° | 69 Jan 311 65 Mar 25||Wilson & Co ist 6s... 94% | 94%! 94%] 96% Feb 1¥| 931% Apr 1 
Erie consol prior 4s....|/* 67 53% | 53%| 94% Jan 2) 49% Jan 18!/Wisconsin Central 4s...|* 70 scccclcecese! 72% Apr 2! 72 Jan 2 
do general 4s......../* 53 53%; 93%!) 49% Jan 3 42 Jan 24 
7 “eee ; eee i teeeeelsreree! 49 Jan 2/ 42 Jan 16) 
0 conv Ss se eeeees eeeeeel*eeees 79 Apr 20 75 Feb 5 | GOVERNMENT Sal Week ss Year 1918 + 
do Pa col tr 4s ee . e 77% *eeeeel* eee e8 N47 Jan 4) NY . ng © ‘ae - 
Capers! peaetete deb Bs. a a 95 o 7a Mot ‘ 71 Mar 1 —— Thur. | High Low — Low 
eeeeees ‘ eoo5ees eeeee | i 
Great Northern 4s. a) ah 5 | PERSON Meh egs = = : 4 — 4 Anglo-French 5-yr 5s...'* 90% | 905%, 90 ° Apr 11; 884 Jan 2 
Hocking Valley 4i%s.. * 76 eeesel****e0@ 83 Feb 14 79 Jan 5 Argentine Gov 5s. cone * 81} *® ee es sesecse 83% Apr 5 78 Jan bo 
Illinois Central ref 4s..|* 79 9 19 | 76% Feb 25174 Jan allChinese Gor Ry Se....-/% G0 lessee leeseee| 60 Mar 18) 53% Mar 26 
do 4s 1953... s 71 eeeeee Ser eg 78% Mar 12 72% Apr 3 City of Tokio 5s. err 69 P iOM% ‘vo 77% Apr 19 68 Jan 8 
GP GB Bete sc ctcccs S 15 coooeyeeeee*| 85% Mar @i 81 Jan 2/|/Dom of Canada, ’21,t. r.|* 944%) 95% 954%] 95% Jan 10 94%, Mar 5 
llinois Steel -“ 4%. * 82% sseietsses| go Jan 14} 95 Jan 4||Dom of Canada, ’26, t.r.\* 92% .... + eesese| 95 Jan 11; 90% Jan 2 
ndiana Stee . 946) 95%| 95 95 Jan 18) 90% Jan 2/|/Dom of Canada, ’31, t.r.|* 91 91%) 90%! 94 Feb 6) 88% Jan 3 
Int Mer Marine SF 6s./* 91%) 91%] 91% 1% Jan 8) 51% Apr 9j|Imp Jap ist ser 4%4s..| 82 82%; 81%! 92 Jan 29; 80% Apr 18 
Inter-Metropolitan 4%s.| 53 o4 O38 85 Feb 6) 79 Mar 27|/Imp Jap 2d ser 4%s.../* 82 |....../...... 92% Jan " 85 Mar 27 
= eT borough , & gg 81 82 81 a rae Ae oe Imp Jap 2d 44s Sioa 4 bh 78% 5a% a oe 50% an : 
—— aper eeeeee wey en DT Lt at ad try Re of Cuba 5s, 7 ee ee eeliseeseces : an 
Riters po! f Sod looeses esse a ER ae a oe ee 99.10)" 98,53] 99.60 Mar 26| 97.40 320 3s 
Towa ‘Central Ist 5s..../8 ssecelssseeel aay, Jan 6] 401% Apr 17||U S Liberty 2d 40...) | 96:70 96.82' 96.62) 97.98 Mar 26] 94:70 Feb 13 
48.0. wae . 41% *32°* =="*! 69 Jan 8 Mar 7 Sale Range for 
Kan City. Ft S & Mem 4s\« 66 75 io 61% Feb 16) 58 Jan 2)|STAND’D OIL ISSUES Wed. Week +t 
Kansas City Southern 3s/* 59, |...... “"77%| 17% Apr 20) 73% Jan 24 Anglo-American Oil....|* 11%} 121%! 12 17% Jan 11% Mar 23 
do ref 5s8......... (7%) 78) | 7%) 3g jan 2) (4% =Apr 11//atiantic Refining....-..[°915 |.....|...... 895 Mar 1/895 Mar 1 
Kansas City Term ist 4s) 75) | 75%) 75 90% Jan 3/88 Jan 2\iBuckeye Pipe Line....-|* 94 | 96 100 Feb 13) 94 = Mar 7 
pei ae ge be eee * OTs ore Ort 98% Feb 6 97% Apr 13 Continental ang Me eed ed ee eee ee Ce cee 
L VOreeeee . » an 3 eeeeeeltesece eoecee ®eeeeelteene ee eee 
Lake Erie & West ist 5s\° 13Y arith atts, oes a 2 cS ye ; gone Pi ORES” Se iebeed kopenee shit +e cas: Cee 
Lake Shore deb 4s 1928 : S137 83% My 86% Feb 8| 81% Apr 15 Bureka Pipe Line. saoul al Esececsluxesantee Mar 30/188 Mar 30 
do deb 4s 1931...... ° wie <ssee ""g7""| 94% Jan 21] 85 Apr 11/\ Galena Signal Oil. 132 155 135 {145 Jan 4/131 Apr 17 
Lehich Val of N Y 4%s. “ 86 87 Cola? Rep 20/110 Apr 1lliinois Pipe Line... |. .|*185 188 187 1192 Jan 30/180 Mar 25 
o> & Myers 7s.... 5112 uel’ gate] “este! Os Feb 281 86 Jan 3 indiana Pipe Line... .:|* 95 99 98 96 Feb 25] 93 Mar 27 
soscccel 92% 92% | 92% 79% Jan 21] 72 Apr 19/|National MEE 6600060 5 Bbc éeol céévcelecaaee te eeee eee teens 
Long Telanal ret becker Phe ceheh ase cet eee cals Sees teens New nore, Transit...../2200 |... ...f eee. 105s Feb 25/100°" Jan “4 
oO eee etelise ee Ge. sees ‘eee ee n 4 ’ mee 7110 Tyre fre err e a 
Lorillard 78..+.--+++0/®110%) i14 | 114 (135 = Beb 14/111 = ; +a, abaplinpaendtes 331° °| 397° "l3es an 8/300 Jan 8 
do 5s. g36| 2224; 82%] sa% Feb 1183 Mar 18 (ay AT ade 8%]..... |....../485 Beb 19/47 Feb 19 
Louisy & Nash Unified 4s 83%| 83%; 83% 92 Feb 19| 77 Apr 12/iSolar Refining.........|*290 AS 2 shed,  debebelbbae - gauwas 
Manhattan con 4staxex’t|* 731; “*32°*) "32571 85% Feb 181 80% Mar 23 South Penn Oil.......°| 272 273 979° "1990 Jan 11:275 Jan 14 
Midvale Steel 5s. oi. °° | | Ge” Sem 30140 ies is Southern Pipe Line..../*185 |......|...-../182 Feb 25/182 Feb o5 
Minn & StL rig & ext 5s|* 40 43%), 43°] 45, Jam 2) 41, Jan 25|/Southwn Penn Pipe Line* 92 [1°7°°°}777°°7] 19? _ Bos 2 pipe pe 
do ist & ref 4s....../¢ 48 | 43% 2 | 62% Jan 5| 60% ‘Apr 17|| southwn Penn Pip. ifornia|*217  |°°""° -see0e/237 Jan 17/212” Mar 39 
Mo. Kan & Tex Ist 4s../_ ..) & 35 Jan 15) 28 Apr 1//Standard Oil of Indiana| 635 | 633°'| 633° ‘las Mar 11635 Apr 13 
do Sep TE teeeverencs pa = 7+ *eeee ‘eee 40 Mar 27 40 Mar 27 eer ly on ~ Fed onan s+eee SEP CSCOEE 46CCO 6642608660) ce ees . 
gaelic ince diner pea 9 23/| Standar¢ of Kentucky) cecce ed re eC 
do ren SMGeccccesos “ 27 eeeeeeleereeee eM — Y 4 — 2 Stan Oil of New Jersey. *348 aad eleséecoe 575 Feb 5 510 Mar 25 
do F ot § Mens sees via mbeaas eigenen Ssnnkte te Sen 2illltheer cio: Stan Oil of Ne ew York. . *258 | 265 | 263 |285 eb 11214 Jan 2 
Oo 8 ex . . @e@eeeels *eee eee eose7e ++ eer ee efor S ard Oil of 0...|*%400 POOR Pee P54 OF eocceehcccece on has 
Missouri Pacific cons 6s. |* 97%. ant “Ont, 99% = " oo” + 7 mem Pinch... wccccccl® 95 ®eeeeeleeeeeelicece ®eeeeetieceeee eeeeee 
do rfg 5s 1923. Sa PS + tad ren vet HH Jan 8 7 Apr 10 Union Tank. ...seececeel® 95 eeeeeere eee eeinvacsese eFeeeee 28 eee9 
= yp By -ng piophdve: an e 57 \, 57 %\ 57M 59% Jan 2 AG Tan 12 Vacuum Oil. eeeeeeeese 34 0 eoccece ccoccce ae Feb. “4 343 Apr 2 
* Bid price; no sale. ** Stock and bond quotations to the close on Thursday. +f Range for week corrected to the close on Wednesday. 


TEx. dividend. Ligh and low for the year, corrected to close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected this week to Thursday 

























































































Tee 4 | ad by ‘ 7 |, | 
ARTICLE This We cok Last Year | ARTICLE This Week Last Year | ARTICLE his Week|/Last Year 
age ‘paper — | 
APPLES: || DRUGS—Continued. | | ie TAVAL STOR 
COMMON ..ccccccccces - bbl ae on t || Soda benzoate.........6. Ib! 4,00 | 7,50 les Pitch . ere ay bbl} 4.25 4.25 
Pancy PPE RR + 7.00 | 6.00 || Vitriol, _ Dlue Femehees 100 1b, *9.00 | ‘9.50 ] Rosin, com. to good, str ‘‘ | 6.05 5.90 
somone aren 100 1» — 14.00 | 15.50 ig ESTUR FS.—Ann. Can. | 33 32 | Tar, kiln ee eocces wie 11.00 9.00 
a int a. ye as niline, salt........... Ib) eos | 32 || T RE 6 cin a mni tt gal|— 43 52 
ae -—- choice. we costs —r | ter | a -Chromate Potash, Am o 43 36 | OILS: Cocoanut, " Cochin. -lb) 1s% 19 
Red kidney, at ~~ wh 4ae5 | anes. | Cee, eer... | “20 | €£80 || God, domestic......... eases 76 
White » kidney, choice “ “ 16, 00 | 14.75 | —. cmananeyem «| 17 | f; ase genege gael + | 4.25 80 
m apy Ra | Hf ROEM snececrnse esate ox ae 00 | 60 10%) Corn pSSeeebe voeesenar Ib] 18% 14.81 
Brick, Hud. R.. com..1000— 9.00 I FY — -ascaebeteae “ ae ef | COCROMSOE po cccccsecocs ‘ *.. 0s ; 15.70 
Cement, Portl’d dom. .bbl 2.35 | 1,97 || Indigo, Bengal...... TO Nae 1 ae oo — 101. oe 
Lath, Eastern, spruce. 1000 4.75 | 4.75 || Nutgalls, Aleppo 6 95 | 7 1 i a ae. i woe a 1,20 
T in . ] mp } bl 2 15 ] 65 ij P 5 a teed I E TR cee oe Ps oat *] be c | Linseed, city, PAW eeccss ' 1.504 1.20 
Shingles, Crp. No. 1..1000/ 8:50 | 875 || Tatenwg Fg acs 1 gue oe | gee tl net, 8 ¢. t..-. “1 3°00 1.15 
BURDAP’ ei 0. a - th T9 | ene Sere tan. acid...ton| 95.00 | 82.50 || Palm Lagos... A PRES Ib + a8 et 
en sgay -0Z,-40-in . yd ia aa it 9 :|| Tumeric, Aleppo........ Ib 13 CO 9% || Petroleum, cr., -, at well.bbl 4.00 8.10 
COFFEE, No. 7 «RRRPS Ib — 8 7% 1034 | FERTILIZERS | | | Refined, in bbls...... gal 17 12 
Santos No. 4.. “.— 11 1044 > S: | ‘Tank, wagon delivery... ‘* 11 9 
antos No. 4.. 2 |] 1% ground. gg a s’e auto in gar.st. bbis. +e 24 24 
‘OTTON CG .. | . % bone | : | Gasoline, 68 to 70° steel. ‘‘| 80 
or eee: yor a § in a phosphate Fgh thy -ton 33.00 | 23.00 || Min., lub. cyl. dark fil’ ‘ “| 18 + 
Wide sheetings, 10-4.... * 65 4214|| 80% ...+...2.+-.100 Ib] 927.25 19.00 |, Gylinger, Tae: or. 37 rs 
. Pen we pi 228 < 0 ~ 2 hyp at Seked eee + 4 og y, } e, spec, gr. P $6) 7 
Eaenched sheetings, st.. * = +e | Nitrate soda, 95%. « ! *5.25 | 3.75 || Wax, ref., 125 m. p....Ib) 11% = V/ 
saree ied: & ah. inn 33 10 7 || j p oe —e a = a | Rosin, first run........ 6 41 | 38 
> ; : , BS, a G.. ite : > ‘4 aomestic ° 3.& ‘72 5.50 j Soya Bean. AEE ee OEY A a a 19 3@ | 14 V/ 
oem —— a id ai 22 9%'|| Sul. potash, bs. "80% dd ins | ie 13.75 || . 
frown drills, standard.. ‘ 26 3% ms : 
Staple chghame 7m — es seen 18 10% FLOUR: | | yt = a Litharge, Am. .1b| 9% 10 
Print cloths, 38% inch | “|| Spring 100% flo .196 It 3| 410.75 | | Ochre, French. ........ rm se 3 
64x60 ef : 4s 19 | §% | Winte ern ae ‘oe | +++» || Paris White, Am...100 Ib) 1.50 | 1.25 
ae Nene renee ets | ahh 8% + doen nae ian: eee bbl | $10.85 | 12°95 | won ite American... .1b! 10 “11 
- ‘ ° i ; : b” ad Aheeteeeeersesn DLS) ereere <-.<0 ermuilion English Seana 66 2 00 | ~ 
4 tt » > rf 1e »y ras. ] j < > +s sé « iad ; 7a. © r- | ° | 2.25 
aver, creamery exten) $4 | gy | Winter 22220000098) Tot | BGS | WARE ga ooo sm) Hy 
Renovated, firsts....... x 38 34 'GRAIN: | } sé ‘6 ae ‘in ‘oil “ * MY | = 
Cheese, w. m., held sp.. ‘ 25 2714%4|| Wheat No. 2 red... bu 2.25 | 2.90 || Whiting Co i | 125 | 
4 ' yy. . sé i o- | ‘pe 7 » = . 2 “ deg " PvS et | “ £ mrel er eee 100 lb 1,25 <4 
ae eee ae <a | 4 16 | a | rene No. 3 yellow, new.. “| + on | er | Zine, American...... «Ib! 10 | OF 
uges £ ( = ’ te ; , : ~ 2 | PA - BP  SS2 PeSee ue Gene nes it ange - » 61 P, R. ~ te aa «| 3 ~ 
Bs eer a rebw hoes 34 42 3242 — ne vtur: Mcckccuvete i . YT 16 ° 79%’ PAPER: News roll...100 Ib) 3.25 | a" 
Apples, evap. choice. ...1b 15% 10% sarley m;: alting. Aeon wp = 1 =O | ee i Book | i. A ete es Ser ee ae Ib *3% 8% 
Apricots, Cal. st., new.. “ 17% | “|| Hay, prime timothy .100 Ib) ‘60 | -50 || Boards, Chip.......... ton} *55.00 | 65.00 
Citron. boxes abies far” 23 ? .... || Straw, lg. rye 0,58 4 sae ae {| * ee ase. as | 60.00 | 7000 
9 ATHeeceeese eee | eee. . = - —— e i] $6 S € , se) " 
Currants, cleaned, boxes. ‘* 26 CS! ivy HEMP: | | a ll Wr: eae ge _7etees | *55.00 | 60.00 
Lemon peel............ - 20 | oe-6 Manila, fair cur. spot...Ilb Recee”. 0: Mecano siting, ledger. reaeentes i ~ and ket f 
same ol on go BAAR tee oe | rons Midway, shipment...... mi 29 | 2514 PEAS: Scotch, choice. 160 tb} 12.25 | 41497 
Prunes, Cal., 30-40, 25- | | ~ “|| HIDES, Chicago: | | p LATINUM.«. ago: | 105.00 | 105.00 
ak Ms cic de wetonee 4 ” % | 21, | Jo. 1 | ‘ “as 
Risheten Mal. - . eee box, Thine | 8.00 mt Ne “+ cosy om ss nindeet - T 7 4 oo 7 gia ty bari 00 Ib as 10.2: . | 9.00 
California stand, loose | | | | Colorado .............. + 28 | oo il te Mee Was * + Bs 83 | 28 
muscatel, i. Oe . Ib 10 1 | S74 | Cows, heavy native..... ed es 2i | 31 || Pork, mess....... Saree: bbl} 51 00 | at 2 
DRUGS & CHE MICALS Sranded cCOWS......... sof 18% 30 || Shee li sg 39.00 
Acetanilid, ce D. bbls “1b! =. 39 Countr s N 1 F Deron es ° a 0) ‘2 = 1} _ 1e¢ Dp, ? Swile whe 6 ewe 100 Ib} 13.00 10 7 > 
Acid, Acetic, 28 deg. 100 Ib cme |. 258 0 tee hee. a 24 || Short ribs, sides I’se “* ‘|— 22.17. | 19/90 
Boracie crystals 13% *13%|| No. 1 buff hides... ol is | ae] Eee Ht. X.. 3408 down a 25% | ‘21% 
Carbolic drums........ P ps 42 "| No. 1 Kip. * ‘ a } Aa Aes “ z. 29 | = } Hams, N N. Ee blg. in tes 1 4 2644 | 23 
Citric, domestic....... ul 82 | 2 || No. 1 calfskins......... eo 35 29 ms: ‘BE: Dom. Mee head. | 18 | 14 
7 S ponen tess j 7 : } e “ g head. lb) ’ | .y%, 
Muriati hd ose 100 . oe saat | HOP ee fe eee Ib 38 38 )RU BBER: Up-river, fine. .1b| + A 4d 2 
on lil Vist owacteoue b) onal} a | BE, shipment......... lb + Loko 10 ||SALT: Coarse... .140-Ib bag. 1.75 | 1 oR 
Sulphuric, 60’....100° ibs’ *1.50 a 1.50 | LEATHER: | |  saomentic Bn 1.300-Ib bbl) eee 4.50 
Tartaric ‘erystals......1b| + 8014 | 76 «|| Hemlock sole, d.h. 2ds..1bs + 45 | | XN 4 | 
Alcohol, 190 prf. U.S P. gal 4.91 | 3.04 || Union backs, t.r.. og 1% oH 35 | ag ‘rel, Irish, fall fat a er 
« oot Al 1 Sie os ‘eget HP ha | SO0-B29 22... cee eee 28.0 ; 
aol 7 Fyne mers og 9076 | a | 3 oe d . ak ao No. 1 **\+ 80 | .. || Cod, Georges TTT 1¢ 0 | Ib} 11,00 8.50 
preen on it pref.. ne Tg | ay | elting butts 0. 1, hy. ** 95 | 89 pie eS China, St. Fil 1st. lb + 7,20 5 Th 
Ammonia, carb’ate dom. “| 11. 94; LUMBER: | | | Gloves Mace «tcl aha Ibi+ 46 49 
Arsenic, white #4) 15 17% Hemlock Pa.. b 1000 ft! > oves, SE ‘si 4644 93 14, 
ine aera mB al 96 72 7x *\| White pine No “a t) 33.90 26.00 || Nutmegs, 105s-110s.. _ 30 | °4- 
Fir, uante . = Regan "wall 6.00 5 50 ‘rnd Mix eens 66 eal ~~ = — Ginger, Cochin...... an 16%) 13% 
 Apeperetttetees BAS 3:40 || Oak plain, 4/4 1sés | 56.50 | 42.50 || Pepper, Singapore, via = 24 
ieee eats aaa ac 1,15 37 oy Sg aagapegs Te 7 ite “i+ — 30 24 
Bi-Carb’te soda, Am.100 ibs! *2.75 2.00 Oak “qtd.. 6G-in., 10 to canis awee SUGAR.” ae ido" °5 005 ase 
3 , j 4 : P ‘ sé sé > _ am.. > > 
or hing powder "00° it | 2.00 8 Th my os ists & “y 95.00 85.00 | Muscova do 89° test ‘* ‘| coos " 5°30 
Zorax, crystal, in bbl...1 "8 °-Ou!| ists & 2ds....... “ “| 68,00 an a. ee x. 2 |S 7.50 
en crude dom. .ton 45.00 45,00 Poplar, 1-in. 7 to 17 F r Fine ormosa, fair..... Ib} =. 26 
‘alomel, <American..... 1.91 1,91 im. w., lets & 2ée, ** “1 ay BE i SF i ee Ah date 28 
Camphor, foreign, ref'd.“|-+ 1.1135, 89%! White Ash, 4/4 Ists “ “| 75:00 57:00 || Japan, sataiphcpathdeatetahes ; a 29 
Cantharides, ( ‘hine se. w. f+ ae | 90 | oon ~ : a 2ds “e a 45.00 37.00 || Hyson, low. ve nears op” 33 
Soman oY ie + Speaacaepee® 29 | AEB ot Ps ge ee SD sn cunkntetnikes “ aa = 
Gaustic woda %5%,..100 the + = 1 87) neonate . t — aL 58.00 48,00 || TOBACCO, L'ville: "17 crop: } 
rp ate Thy ~Ainn C Ss “240 ro 2 M: ; y N 1Op, -1n 42.00 30.06 Burley Red Com. sht. -lb 24 14 
Chlorof potash........ Ib | 5 ig thog. No. 1 com. -1- in.100 ft, 15,00 16.00 Ec cxvimede d coee *S 26 ~ 
eee “a ee be ase : + | 60 | Maple, 4/4,1sts,2ds 1000f ft} 58.00 | 44,00 Medium ........ cocoee *f 28 .. 
a . oe gaat : - ~ wie | a | ate e, 5 P rand. ne 7 35.00 32.00 RCE er - 34 + 
Codliver Oil,’ Norway...bbl) 135.00 115.00 7;| Cherry 4/4 oe Sige sees | 34.00 Burley colory—Common. ‘* oi 15 
sree gay "5 seeee Ib ~ go oe * Beer oe we 64.50 | 45.00 Dark, rehandling—Com. “s om a os 
Creosote, beechwood.... ‘| _ 1.90 | 1,80 a Pig iron, fdry. No. 2, | Medium export—C ommon. +d prea 11% 
a a. Som. 100 Ib — 5.90 3.75 || Phila. ......+.0000.. ton| 84.25 | 42.50 || Medium ............ _ ataete oeee 
E 2 a : 1 es 06% 6 6s & Ib a bo ! basic, valle y, furnace. ‘* 82.00 40.00 | eecee Sem 
cote! Tr eTerTre. w —_ | 1.30 Bessemer, Pittsburgh. . “ 36.15 42.95 | VEGETABLES 
Fusel oil, refined. .....¢ al 6 00 | Billet Pca tae ‘ a7 bo e580 1 oe coerecsccccee he — 1,50 ».00 
"CaP; ‘ wwe eo Ss a yrs } . oe , , Ss > SS ie?P, S. ° fede ' | ae. 06s @ereeeeees ° 0 2 
veg oer Pi ay bulk. “Ib =. | 56 forging, Pittsburgh.... ‘ 60.00 100.00 || Potatoes ......... 100 Ibs — > 00 Hy 
Renzoin. Sumatra...._ sal 20 «(| o. ee gg 4 — im ert Ae age || Turnips, rutabagas.... 1.00 sas 
En eng ~~ shee az ~- ie ' sburgh.. * ‘ 35.0 || os ie a ok " | 2° gr 
ea ee lots.... Me ae | . 65 i Steel rails, hy., at mill ‘* 55,00 we | WOOL, Philadelphia: | en 6.00 
yA eeese0eeeesed oe "RO 25 erOn bars, ref., Phil. 100 Ib) 3.685 159 Aver. 100 gds, new clip. Ib 75 48 87. 
tenes " 4 — RF a Oe 8.50 3.75 Ohio XX..-. eee eee, 78 82 
z= Poss eecseeerns rs ‘ ot *% | stee ars, a ) : I © SN a a i a ss Ll 
ee ea ae pwecceses i 34 | 18 | Tank plates, es 3.25 6.00 «sc evp > aes'e de + re at 
on ee a a H 67 | seams, Pittsburgh. . oleae 3.00 4.00 N. Y. & Michigan— 44 
eenarnetin aces ese eS | P . | nog b haee y -y er ed 3.00 3.75 Three-eighths ........ a 74 40 
Iodine, resublimed Pace 4.25 | 3°50 | Pit > SS Se . Quarter blood......... ig 73 40 
lodoform ph eRe haa sé 5.00 4,2 || Pittsburgh >: a alte ; a 5 00 6.25 W isconsin & Ilinois— 
Menthol, cases......... | 3:80 | 8:10 || Cut Nail, Pitts... =< 900 | 8178 || Medium 222727700222. “| gg 39 
Morphine Sulph., bulk. ..oz 13.80 9.80 | wey “Wire. aiicinine | 4. 3.75 Quarter ees cones ae 73 38 
peg, lr ng crystals. . - + +t 6 45%, '| ized, Pittsburgh. . (6 46] 4.35 4.35 | apeataaa pmineaaieR aaa a = 
ah So ogee email iets a 1 2 | 12_ |; Galy. Sheets No. 28,Pitts ‘*) 6.25 8.00 North “& South Dakota—- 8 
. — ©6064 0596 06 ¥% t ees 1.07 %4 | Coke, Conn’ Vv ille, oven.. ton! Fine Sesoee eo venecrserse sé 60 29 
~ A be eek shave ta > “eH 2.25 || Furnac e, prompt ship.. ‘* | 6.00 7.00 I I oN ea es 63 82 
Canin 7 ssou: shes a er | 09.75 | Foundry, prompt ship.. “ | 7.00 8.50 Quarter blood......... ‘6 6: 34 
Clteetle vee a 1.25 | Aluminum, pig (ton lots) 1b 32 62 Utah, Wyoming & 1daho— ; 
oo : Sac vincdeaphabatehtete: * , oe ; .. | -nommengas A ordinary..... 12% 34 Light erp 60 26 
Winterercen. het Thay ea ty . | ia i) opper, lake, N.Y. men's a 28 73 29 _Hea VY -.-.-.. teens " 55 24 
Opium, jobbing lots.... ‘ 24.50 | 25.00 || Spelter, N > als _ giao coh 3'* 30, || WOOLEN GOODS: 
oe lag owe Ail ah 1 @8 | -y } pe i ee Ros eeerees “ i% 9% Stand. Clay Wor., 16-oz.yd! 4.15 2.67 14 
Quicksilver te PR 4 SA sé 75 i ° 1] Tin, 'N. . Sapte ce aids & | 9% Serge, 11-02 , Cee eee Ss se ay 8.22% 2.10 ‘2 
Rochelle salts........-- Ib 41 | '| Tinplate, N. Y¥., 100-Ib. oe ae 58%4'| Serge, 16-0z........... " 4.17% 2:75 
Sal ammoniac, lump.. o4+ 70 | Ries Rye AND SYR a 7.75 8.00 Fancy Cassimere, 13-0z. ‘| 3.35 2 60 
Sal soda, American. .100 1b| 1.10 (| New Orleans. cent. ‘ 36-in. all-worsted serge. ‘' 80 57 1, 
Saltpetre, commercial a cs 12.00 2° 00 ao en 1] ‘ 36-in. all-worsted Pan- 72 
Soda neh, 68% Mieke 100 Ib | open kettle.........- << 67 45. || Broadcloth, ‘S4-inch’ 171. “| g.By 7M 
S aah, BOE Make ies el ae | ae ee ete... .... » : ‘ : . % a 26 seb - J 85° 
% light.100 Ib! 2.60 3. 1) Syrup common....... asl 45 35 Shas alien dame conne es 4 2 85 








X ranc — ; - : ma 
+Means advance Means decline Advances 35 Declines 25 * Quotations nominal. 7Government basis 95% flour in cotton bags. 
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BANKING NEWS 


EASTERN. 

MASSACHUSETTS, Boston.—Exchange Trust 
Co. Charles F. Proctor, director, is dead. 

NEw York, New York City.—Central Trust 
Company, 54 Wall Street. Capital stock in- 
creased to $12,500,000. 

NEw York, New York City.—Foreign Bank- 
ing Corporation. Capital $2,000,000. <Au- 
thorization certificate issued. 

NEw York. New York City.—Union Trust 
Company, SO Broadway. Capital increased 
to S3.800.000. 

PENNSYLVANIA, Annville.—Annville National 
Bank. Charter extended to April 16, 1938. 

PENNSYLVANIA, Pittsburgh. — Merchants’ 
Savings & Trust Co. Thomas Walker, presi- 
dent and director, is dead. 

SOUTHERN. 

ALABAMA, Bridgeport.—American National 
jank. Charter granted. Capital $25,000. 

ARKANSAS, Des Are, National Bank. 
Applied for charter. Capital $25,000. 

LOUISIANA, Alexandria.— First National 
Bank. Capital increased to $300,000. 

MARYLAND, Baltimore.—Calvert Bank. Ed- 





ward J. Locke and J. 8S. Townsend, formerly 
assistant cashiers, have been elected vice- 
presidents. 


MARYLAND, Baltimore.—German Bank of 
Baltimore Citv. Name changed to the Central 
Bank of Baltimore City. 

MISSISSIPPI, Holly Springs.—First National 
Bank. Capital $50,000. In voluntary liquida- 
tion. Te be succeeded by the First State 
sank of Holly Springs. 

OKLAHOMA, Tulsa.—First National Bank. 
Capital increased to $200,000. 

TEXAS, Alvin.—Alvin state Bank. 
amendment to charter 
$25,000. 


Filed 
increasing capital to 


TEXAS, Eastland.—City National Bank, 
Controlling interest changed hands. The of- 


ficers now are: B. S. 
George W. Dawson, 
Wolfe, cashier. 

TEXAS, Rosenberg rg State Bank. 
The officers now are: F. W. McKay, president ; 
S. J. Hobbs, vice-president; H. A. Keykam, 
cashier; A. E. Meyers, assistant cashier. 

TEXAS, Sealy.—Farmers’ National Bank. 
The officers now are: C. G. Glenn, president ; 
G. W. Buller, vice-president: E. L. Gallis, 
cashier ; Mrs. Ethel Solomon, assistant cashier. 

TEXAS, Sugarland.—Imperial Bank & Trust 
Co. (not inc.) The officers now are: W. T. 
Eldridge, Jr., president; G. D. Ulrich, vice- 
president; Miss V. C. Teaguem, cashier; Miss 
R. 8S. Phipps, assistant cashier. 

TEXAS, Tomball.—First State Bank. The 
Officers now are: William Holderrieth, presi- 
dent; R. M. Ruffington, vice-president; R. W. 
Leslie, cashier; R. W. Hirsh, assistant cashier. 
Capital increased to $16,000. 


Walker, president; 
vice-president; P. 8. 











WESTERN. 

ILLINOIS, Bloomington.—State National 
Bank. Capital $150,000. In voluntary liquida- 
tion. 

MICHIGAN, Carsonville—First National 
Bank. Capital $25,000. In voluntary liquida- | 


tion. To be succeeded by the First State 
Bank of Carsonville. 

MINNESOTA, Hanska.—State Bank. Amended 
articles of incorporation increasing capital 
stock to $40,000. 

MINNESOTA, Mankato. — German-American 
State Bank. Names changed to the American 
State Bank. 

MONTANA, Pablo.—Farmers’ State Bank. 
Filed articles of incorporation with authorized 
capital stock of $20,000. 

NortTH Dakota, Hebron.—Farmers’ 
Bank. 
$20,000. 

NorTH DAxkorTa, Lake Williams.—First State 
Bank. Incorporated with capital stock of 
$15,000. 

NorktH DAKOTA, 
chants’ Bank. 
of $15,000. 

NorTH DAKOTA, 
Bank. 
$15,000. 


State 


Linton.—Farmers & Mer- 
Incorporated with capital stock 


Regan.—Farmers’ State 
Incorporated with capital stock of 





Incorporated with capital stock of 
| 


NortTH Dakora, Sutton.—Farmers’ Bank. 
Incorporated with capital stock of $15,000. 
PACIFIC. 

CALIFORNIA, Tracy.—First National Bank. 
Applied for charter. Capital $150,000. Suc- 
ceeds the commercial department of the West 
Side Bank of Tracy. 

CALIFORNIA, Claremont.— Claremont Na- 
tional Bank. To consolidate with the First 
National Bank under style of the First Na- 
tional Bank of Claremont. Effective July 1, 
1918. 

OREGON, Baker.—Baker Loan & Trust Co. 
C. H. Wheeler is now cashier, vice H. A. 
Sonne. 

OREGON, Portland.— Multnomah State Bank. 
Interest of H. E. Bloyd, cashier, reported to 
have been purchased by Sherman Harkson. 

OREGON, Salem.—United States National 
tank. D. W. Eyre, formerly vice-president, 
is now president, vice J. F. Rogers, deceased. 

WASHINGTON, Sunnyside.—First National 
Bank. Interest of F. E. Langer, president, sold 

» A. B. Snider. 
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RAILROADS 
Books 
Name and Rate. Payable. Close. 
MS Sh. Bk ee Ose oes st aee May 10 April 30 
Cee Oe ae wn keh one veux May 1 *April 27 
Elm & Wmpt, $2.26....... May 1 *April 20 
Ga So & Fla Ist and 2d pf, 

Ben. Dict vacavhaewese 6 o 0% May 7 *April 27 
Gt North DE. Bee Gaccccees May 1 *April 5 
Nash & Lowell, uK Gineoss “ee 1 *April 15 
De. GR, BU- Gs cc cece. May 1 *April 13 
Beee POR, EG Gececcceccess May 1 *April 12 
P Marg pr pf, 1% q...... May 1 *April 15 
Wabash pf °“T,” 1 G..cecse April 30 April 10 

TRACTIONS 
Bangor BR & BM % Ge cece: May 1 *April 20 
i. Oe Te BOR wen ceeeee May 1 *April 20 
C Breton _ pf ies ~ Ds wow eee 1 *April 20 
Cre: 2 ae ae Oe Ss ca vacear May l April 15 
Com P & L ‘pf, 1% Raveeée May 1 April 12 
Hav E Ry, L & P com and 

Se wa astiéhectenadee ae uee May 15 April 25 
Helena L & Rpf,1%q.... May 1 *April 18 
Mil El Ry & “4 pf, 1% q.. April 30 *April 20 
Montreal Tram, 2% q.... May 1 April 18 
Pub 8S Inv pf, 1% G..cces May 1 *April 15 
Rio de J Tr, L & P, 1% q May 1 April 15 

| Texas El 2d pf, 1% q...... May 1 Mar. 30 
W Penn Pr pf, 1% q...... May 1 April 20 
York Rys pf, 62%cq...... April 30 *April 20 

MISCELLANEOUS 
Am Caget, 296 Gs cecoccuces May 1 *April 15 
Be: GO WE Beecssecceeen Ma 1 April 20 
aE ST CH soe BS Geececess April 29 *April 15 
Bee Gs Ba ciccesceeevsccs May 1 April 13 
ASR Goes | Chic ccctescess May 1 April 13 
Ame 12% @& Th, BU Gocco ccevrs May 1 April 11 
Am Lt & Tr, 2% stk...... May 1 April 11 
Am Lt & Tr pf, 1% q..... May 1 April 12 
Am Malt ist & 2d Df 1%qMay 1 April 16 
Am Sum Tob, 2 q........ May 1 *April 22 
Am Util pf, 1 =e were endaes May 10 *April 30 
Am W W & P Ist pf, 1% q May 15 *May 10 
Ariz Con Min, 50c q...... April 30 April 20 
Atlas Powder pf, 1%q.... May 1 April 20 
Bees ee PE Dee Sieve ¢ kedve May 15 April 30 
eee Ga See Sey © Ove ocect May 1 April 23 
Brown Shoe pf, 1% q.... May 1 April 20 
Burns Bros pf, 1% q...... May 1 April 20 
Burns Bros, 14%6 q........ May 15 May 1 
BUFR BPOG 2 Osc cccccces May 15 May 1 
CC aa Fr GeOk B Ga ceccsss May 1 *April 15 
C, M & F Coal, 1%q.... May 1 *April 15 
Can Cement pf, 1% q.... May 16 April 30 | 
Cam Fae @ Fa BS Gans ccace May 15 April 30 
Can Fds & F pf, Psdti ooee May 15 April 30 
Cee - Sees. SB Gs scccecie May 15 April 30 
Cent Leather, ig Geavecoos May 1 April 10 
Cent Sug pf, Hg Heese May 1 *April 15 
Chevrolet M, 3 q......eee. May 1 April 15 
Cluett- eshods, 1% q. May 1 April 20 
Com Edison, 2 q.........:. May 1 *April 15 
Cosden & Co, 25c stk...... May 1 April 10 
Dom Steel pf, 1% q...... May 1 April 15 
Ed E! Ill (Boston), 3 q... May 1 April 15 
eee INGE We B Gecccccess May 1 April 24 
Eisenlohr (O) & Bros, 1 q May 15 May 1 
El Bd & §S pf, 1 Giwcoes May 1 April 17 
Elk Basin Pet, 12%cq.... May 1 April 15 
Eureka P L, $6 q........ May 1 April 15 
Fajardo Sugar, 2% q..... May 1 April 20 
Fed Sug R pf, 1% q...... May 1 *April 19 

' Fisher Body pf, 1% q..... May 1 *April 20 
Ft W P & L pf, 1% q.... May 1 April 20 
Freep Texas, $1.50 sp.... May 15 May 10 
Cae: We Wes Be Ge cocecus May 15 April 30 

& ke 34 2 Qe May 1 April 24 
Gt Nor Pemer, TMi. ccecees May 1 *April 25 
Halley Sug pf, 1% q...... May 1 April 15 
Hough Co E L, 62%c.... May 1 *April 22 
Hough Co E L pf, 75c.... May 1 *April 22 
Eis. Oe? We: WE SS. Osa cdcccs May 1 April 30 
Tee Cem, SE Gescccccscces April 29 April 12 
Int Mer Mar, 5 acc........ May 3 April 20 
Int Nickel pf, 1% q....... May 1 April 16 


BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 





COMMERCIAL PAPER 








Books 
Name and Rate, Payable. Close. 
Isle Roy Cop, 50c q...... April 30 April 12 
Kellogg S & S, 2 Qececcecs April 30 April 25 
Dana ae Oe Osc cocatvescec May 1 April 15 
Kelsey Wh pf, 1% q...... May 1 April 20 
mae TOs We GaOev cesses on ee” y April 20 
Keystone W C, 1% q...... May | eee ne 
Lott Ime, 23 @cccscde seve SE 2 April 13 
Man El] Sup, 1 sp........ May 1 *April 20 
memes Gee: BH Ge cccasecese May 1 April 15 
Miami Copper, $1 q....... May 15 *May 1 
Midvale Steel, $1.50 q.... May 1 *April 15 
Midwest Refin, $1 q...... May 1 April 15 
Nash Motors, 1% q....... May 1 April 20 
Nat Brew pf, 3%......... May 1 *April 15 
Nat Carbon, $1 q......... May 1 April 20 

Nat Carbon pf, 2 q.......- May 1 April 20 
N: at Refining, 4 q......... May 15 May 1 
Nav-C El pf, 1% q........ April 30 *Mar. 30 
MW Te CO BSS DE Behe ciceces May 15 *May 1 
N Butte Min, 25c q....... April 29 *April 12 
Pac Coast, 1 G@.ccccesovecs May 1 April 24 
Pac Coast Ist pf, 1% q.... May 1 April 24 
Pac Coast 2d pf, 1 q...... May 1 April 24 
FEO DOs SH Gievcscicecac May 15 April 15 
ree 2 @ Be WE BM Geccecs May 1 April 22 
P-Arrow M, $1.25 q...... May 1 April 15 
Pitts Br pf, 25c acc...... April 30 April 20 
Plant (T G) pf, 1% q.. April 30 April 17 
Portland Gas & Coke pf, 

BE Gteawnd4 sedans eéae'ea May 1 April 22 
Pros @& Gem. § G@..-cvcccess May 15 *April 25 
Pee Ge as Sem BU Gévcccces May 1 April 15 
Pub S, N Ill, pf, 1% q.... May 1 April 15 
Pyrene Mfg, 25c qg....ccc- May 1 April 22 
Russell M C pf, 1% q...... May 1 April 15 
St Law F Mls, 1% q...... May 1 April 15 
St Law F Mls, 1 ex...... May 1 April 15 
St Law F Mls pf, 1% q.... May 1 April 15 
Sapulpa Refin, 30c q...... May 1 April 19 
Sears-Roebuck, 2 q........ May 15 *April 30 
Sloss-S S & I, 1% q...... May 10 Apri! 30 
Superior Steel, 1% q...... May 1 April 15 
Taylor-WhI& S&S pf, 1% May 1 April 24 
Tex © &@ ks WE, TBH Geecese May 1 April 20 
See fe BS Gs we ccocesesee May 15 *April 26 
U Drug ist pf, 1% q...... May 1 April 15 
Un El Sec pf, 3% S........ May 1 *April 11 
U S Rub Ist pf, 2 q....... April 30 April 15 
U SS Ship, 10c b-m...... May 1 April 10 
U 8 S Ship, 5c ex........ May 1 April 10 
a Seen Bebe cdedeceéusé May 15 May 1 
Vacuum Ol], 2 CX..ccccce May 15 May 1 
Va-Car Chem, % q.......- May 1 April 15 
West E & M, 87%c q..... April 30 April 4 
Wheeling Mold & Fdy, 3 ex May 1 Mar. 20 
Willys-Overl’d, 25c q...... May 1 April 15 





* Stockhc!ders of record. 





Changes in Federal Reserve Act 


Under an amendment to the Federal Re- 
serve Act, passed by the House on Thursday, 
national banks in the Federal Reserve System 
would be authorized to engage in business in 
competition with trust companies, regardless 
of State laws to the contrary. Such business 
is done by the banks now where State laws 
do not forbid. 

Other amendments carried by the bill passed 
and sent to the Senate would extend penal 
provisions for embezzlement and other offenses 
against banks to officers, directors, agents or 
employees of Federal reserve banks, give the 
Reserve Board discretion in the grouping of 
member banks in each district, so as to ar- 
range directorate equitably, and authorize the 
issue of Federal Reserve notes in denomina- 
tions of $500, $1,000 and $10,000. 

The House also passed a bill limiting the 
amount national banking associations may 
invest in a bank or office building and site 
to not more than its paid in and unimpaired 
capital stock. 








DIVIDENDS 





INSPIRATION CONSOLIDATED COPPER CO. 


The directors have declared a dividend of 
$2.00 per share, payable Monday, April 29, 
1918, to stockholders of record at 3:00 o’clock 
P. M. Friday, April 12, 1918. 


J. W. ALLEN, Treasurer. 
New York, N. Y., March 28, 1918. 
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Rochester and Cleveland 


The Ledger Exchange that we have placed at the disposal 
of our subscribers has been given added effectiveness during 
the past thirty days by the opening of Ledger Report Depart- 
ments in our offices at Rochester and Cleveland. 


At both points, the introduction of the Exchange has met 
with a gratifying response from our subscribers and the pros- 
pect of hearty, earnest co-operation is excellent. 


The value of the information that these markets will add 
is apparent. Rochester is an important center for the cloth- 
ing and the shoe trades especially; Cleveland is an impor- 
tant center for women’s garments and for a wide range of 
industries outside of wearing-apparel lines. 


The offices at which the Ledger Exchange is now in full 
operation are New York City, Chicago, St. Louis, Kansas 
City, Boston, Baltimore, Philadelphia, Rochester and Cleve- 
land; and the fact that our subscribers can join the Exchange 
without the payment of additional fees is making its growth 
at these points unusually rapid. 


Our booklet, “A Fair Exchange,” outlines the plan and 
will be mailed on request. 


R. G. Dun & Co. 


The Mercantile Agency 























